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Conflicting aims

muddle Arab

summit agenda. Page 5
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Business summary-

Oslo vote Leading
likely to indicators

tuuuie uiiUfj/u
(
WESTERN cacJeer experts be- nage the crisis as to investigate ts

Keved last night-that graphite rood- causes. People at the Cherobyl
• Y T£'1 eratar material atthe Chernobyl plant settlement and three nearby

YY iiiocn -111 E ' nuclear reactor near Kiev to the So- villages had been evacuated and
- .**

. . viet Union was burning out of con- given medical aid.

troL There might be a possible melt- In the vacuum caused by that

A change of Government appeared ns Typify toeing c^mwip fa.
‘ down of the fuel core itself in what was virtually a news blackout by

imminent m Norway after a ded- ’ dkators rose a modest Oh per cent
**’ already- being considered * the the Soviet authorities, unconfirmed

sion by the main opposition Labour in Blarch;- reflecting what Com- worst nuclear accident in, history.
,

reports from Westerners in the area
Parly to vote against the emergen- merce-Secretary Baldrige A S°viet Government statement indicated that an 18-mile security

up 0.5%

Soviet Union asks for assistance and reports first deaths

Reactor 1burning out of control’
BY PATRICK COCKBURN IN MOSCOW, KEVIN DONE IN STOCKHOLM, RUPERT CORNWELL IN BONN AND DAVID BUCHAN IN LONDON

China pays

sum oy tne main opposition Labour in March,
1

. reflecting what Corn-
Party to vote against the emergen- meree-Sagret^ry Baldrige
cy package of economic measures describedV'sqme soft spots in the
tabled by the Conservative-led mi- economy." Paged
nority coalition. The Prime Minis-
ter, m ^re Wffloch, had warned DOLLAR rose in london to DM
that his Government would resign 2.1755 (DM 2J640), SFr.13195 (SFr

worst nuclear accident in, history.

A Soviet Government statement
3 from Westerners in the area
ted that an 18-mile security

admitted -that-' at least tiro people zone had been imposed around the
-had died in the disaster at the now stricken and burning Chernobyl

. evacuated plant, but added that ra- plant But life in Kiev. 80 miles to

diation levels atthe plant and “adja- the tenth and with a population of

if tte measures were defeated. L8080I' FFr 6.9325 (FFr 6Jffl75)'and
The project of Labour's return yiffLS pT167J5). On Bank of En*

to power sent share-prices phmgjng gtend- figures,: its exchange-rate in-
on Oslo's stock exchange, continu- dcEXoseftom 1133 to 11J.4. Page 21

cent" territory bad ‘stabilised."

Unofficial reports have suggested

2.4m, appeared to be normal.
However, Western journalists

NUCLEAR MELTDOWN WCIDEMTS

Reactor Typo Year

KRX(Canatda) Experimental pntsure tube 1052
EBR-1 (US1 Experimental fast roactor 1955
WimtscalA (UK) Ptutomum produeHoe pile 1057
SH* (US) Experimentsl mobHe reactor 1061
EnricoPornufUS) Experhnentai fast reactor 196S
Chapetcrou (UK) Plutonium production reactor I960»Uunot (Fntaoo) Magmn reactor 1088
Lucttns (Switzerland) Experimental reactor 1889
Three K > Island (US) Pressurised water reactor 1079
Chernobyl (USSR) RBMK 1088

Ona person was UtoA Vm or/#known riaeffl batonm CbemoUy tSsasror.

showed radioactivity levels at least

10 times higher than normal. But
the Swedish institute for radiologi- PYUJI 1161 fill
cal protection said 80 per cent of the

radioactive material was shortlived n„ rwu-—
and should disperse within a week. SmSto^SSTln l532?

Poland yesterday became the
first of the Soviet Union's East Eu- CHINA'S pragmatic leadership has
ropean allies to report increased suffered a twin blow to its central

a far higher death- toIL A report by and diplomats were yesterday ef- place in one of Chernobyl's four

ing Monday’s decline. A further
NKr 3bn-NKr 4bn ($435m-$580m) STERLING fell slightly against the
was knocked off share values. dollar to SL5525 (SL5555). It rose to
The two MFs of the small right- DM .33775 (DM 33850), SFr 2325

wing Progress Party, who usually (SFr 23125). FFr 10.7825 {FFr 10.73)
vote with the Government, said in and Y28k50 (¥2603). The pound's
yesterday's Storting, (parliament) exchange-rate index rose to 763
debate that fhis time they would from 76.4. Page 31
vote with the opposition. Page Iff

one newsagency. UFL spoke of a fectivety barred from travelling to 1,000 Mw reactors. It resulted in

.figure as high as 2300, but added Kiev, while at the same time Inloor- the destruction of part of the struc-

that -that could not be indepen- 1st, the Soviet national tourist agen- tural elements of tee building faons-

dgntiy nr offMflPy ^mfin rtaH.
. cy, said that tourist groups were ing the reactor, its damage and a

Trial reactor 10»9 by! reactor.
ad vmt»r nuctor The Polish Government banned

the sale of milk from cows that feed

befom me axmoty disaster. on fresh grass and said children in

the north-east of the country would

. ,
be treated for possible radiation

they said a fire atthe Windscale nu- contamination

levels of radiation from the Cherno- objective of liberalising the econo-
bylreactor. my and creating wealth as opposi-
The. Polish Government banned tion to the new policies continues to

the sale of milk from cows that feed block reform,
on fresh grass and said children in Attempts to slow economic
the north-east of the country would growth after last year's excesses
be treated for possible radiation have backfired and there is now a

of a fectiveiy barred from travelling to 1,000 Mw reactors. "It resulted in dear power station in northern in York, Mr Mostafa Tolba,

dently or offidaHy ccrafinned. cy, said that tourist groups were

Diplomats in Moscow last night still being taken to the Ukrainian

sard they knew of no evidence to capital.

support news agency -reports of a
.

very high casualty figure. viet Union humanitarian and tech- In its search for international

The commentary was the nicai aid to deal with the accident, help to put out the reactor fire, the

first precise statement about the But the Chernobyl reactor, which Soviet Union yesterday contacted

scale of the accident from the So- works on a water-cooled graphite- the Swedish nuclear inspectorate,

viet Government, which earlier moderated process unique to the Mr Frigyes Reisch, an inspectorate
. A » mrn rn T7_: * L^L -?—^ nPFimal “I'kmf wronlai) frt lriinnf

ill being taken to the Ukrainian certain leak of radioactive sub*

ipitaL stances." The three undamaged
The US yesterday offered the So- reactors have also been shut down.

England was the only known previ- head of the United Nations Eavti-
of a graphite &e at a nu- onment Programme (Unep) echoed

dear plant That suggestion seemed earlier calls by Scandinavian coun-

danger of economic stagnation, ac-

cording to diplomats. Ambitious
trade forecasts for 1986 have been

lowered significantly, and several

viet Union humanitarian and tech-

Asean summit
Fta-eiga. ministers of the Associa-
tion of South-East Asian Nations
(Asean) said they had agreed that
the six-nation grouping should hold
a summit in Manila next year. It

will be the firstAtean summit since
1977.

Golden Temple calf

Sikh separatist radicals in India de-

clared “Khalistan” a separate na-

tion - from their holiest shrine the
Golden Temple and. called fat

foreign recognition.

Food aid threat
Union action to black US ships in

support ofLibya conld putan end to

one of toe largest food aid pro-
grammes in Africa, say western of-

ficials in Khartoum, Sudan.

Celebration marred
A bomb explosion, disruption of

high-speed train .services and de-

monstrations by thousands bt.Kb- 1

wingers,marred -celebrations In To-
'

kyo of Rmpornp TRrnhffn'g fifth

birthday and hut "©HE yeger oti thfe-

Japanese throne. -

Campaign violence ;

Rabiwl Ami Karon, a former mem-
ber of paztiamenl; was ItiUed and
beheaded and at feast 400 other -

people injured in preefectioii vjo-

fence in Bangjadesh. pofice said.

Haiti eiectfoii:call

Haitian political leader Marc Bazin,

a iwwiwig .for Ids coun-

WALL STREET: The Dow Jones in-

The commentary was the nicai aid to deal with the accident

first precise statement about the But the Chernobyl reactor, which

earner calls by Scandinavian coun- joint ventures with foreign compa-
for Moscow to release more m- nies wdl be under threat because of

as Britain had not been asked for formation about what had hap- renewed controls on foreign ex-
B«4>*

.
pened at ChernobyL change spending.

At the same tune, the Soviet Am- “Any country which accidentally China's leadership also suffered a
hassador to Bonn met a senior West spills toxic substances across bor-
German Foreign Ministry official to ders to people living downwind

dnsMal average dosed 1736 down asked West Germany Sweden Soviet Union, is used for both civil

at 132539. Rage 38 for advice on how to fight a reactor and military purposes. Perhaps

mtimu T '
. . _ fire. significantly, the two Western coun-

Issues gained cm conn- ^ Sbvfet Govatunent oammfe- tries from which Moscow has
drat “^fostaal reporte. Gilts also beaded by a deputy prime sought advice - West Germany and
aovancea. Ordinary share Mjn and heads of Simfen - are not nuclearweapon

to yi1
? “tSf ministries and srientists, was said states.

official, said: “They wanted to know
how to approach the problem: how

fire. significantly, the two Western coun- to put out the fire."

A Sbvfet Government oammfe- tries from which Moscow has Swedish officials stated that they

sum, headed by a deputy prime sought advice -West Germany and told Moscow they had no knowt-

miaister and THAfadmg heads of Sweden - are not nuclearweapon edge of how to control a graphite

ministries and scientists, was said states. fire at a nndear power plant, bat

seek similar help. should have 1

According to unofficial reports, provide such
the Soviet Union has sought medi- Tolba said,

cal help from West Germany. In London,

should have the responsibility to

provide such information," Mr

cal help from West Germany. In Lonrfnn, the Soviet Union
Meanwhile in Denmark, people came under fire from all sides in

were queueing to buy iodine tablets,

FTSE^lOO put on 273 to 13563. last night, to be "working in the to- The accident, according to yester- suggested that the Soviet authori-
rcff638 cality" presumably as much to ma- days brief official statement, took ties should inquire of Britain, as

TOKYO: Stock exchange was closed

fbr a national holiday. Surge in US "W~ 4* M*
bond activity*Page 38 I AllllAll AlAQrG U/Ol7 TAI* +

the usual antidote in radiation

cases.

In northern Sweden, where fresh

rain or snow had fallen in the previ-

ous 24 hours, tests yesterday

Continued on Page 16
Soviet N-plant disaster, Page 3;

Russia’s dangerous secret.

Page 14; Editorial comment.
Page 14

GOLD rose $1 in the London bunion
market to dose at *345.75. ft fell in :

Zurich to $34325 from $34330. In

New York, the Comer June settle-

1

mentwas $34630. Page 30

EEC inflatim rate, exdud-
ing' Spain and Fortngal, fell to 33
per cent in March from a 15-year

|

. low of 41 per cent in Fbbtnaxy.
|

West Germany recorded 01 per
cent&nd Greece 243 pet cent' -

BBfflSH mahnfacfariers expect a.

sharp improvemeitt in output in the

London clears way for £ Britain reduces tax

commercial paper market 0,1 ADRs t0 11/2%

BY DAVID tA.SCPl.LEB, BANKBIG CORRESPONDENT. IK LONDON

THE BRITISH Govmnment gave
toego-aheadyesterdaytothecrea-
tion. ofa steriing commercial paper
market in the UK. . .

The dedson, contained in a writ-

ten reply
.

Try Mr Nigel Lawson,
mming tpnriftfr tttoiy

; wnargn -I ' frf tfw 'Rrr»h«xpw
| was

from'aperiod ofstt^gnatibn overme
whiter, aocOTtfing to theUbnfeiera-

tum of BritidL fodnsfay. Bftje

World Bank amJ a gxtmp .of

mtetfirn da/oar countries and orgat

msktipias aimed at reviewing aid

andm»esttemit

SOUTH has taken tkivan-

tage oftoesmc^fall fofoternatioxt-

1

^ovenMri^
1

ttte Reserve Bank,

said.
'

ELECTRONICS: MountingWestern
rertrietions on sales of etebkanic
compaifehte ::to^Eastern Europe

warmly weknmed m the CHy of port con
London:last nj^it^aS laymg the ba- . mmi

f. as
&s for a major pew'finandal nar- l^l m
jfRtyrbeXB'wffe borrowers and itt- w*nha
vesfora will trade ^torUerm mon^y
i&seCOy among each other in. the , ...
forowif unsecured pap«. ... SLrr,

S. G. Warburg, the merchant
hwnHnf group, lOMODWi last

night what it was the

UK’s first commercial paper is-

sue: QOten warfh for PHH Inter-

national, the subsidiary of a US
company relocation and trans-

port company. The issue will be
made as. aoou as tbejecenuf
Ligul and tcfdaiuf arrange^

-

masts axe eompkic. :

for the new market, which could

start within three weeks.

In order to reduce the risks,

access will be permitted only to

companies which:

• have ordinarx or preferred stock

listed on the London Stock Ex-

change

• hare net assets of at least £5Qm
($7&m)

• can say there has been no mate-

change spending.

China's leadership also suffered a
reversal when the National People's

Congress - the country’s parliament

- publicly revised Premier Zhao Zi-

yang’s report to the meeting this

month before approving it. This is

an unprecedented snub to a top

leader and signals a difference in

policy at the highest leveL

The changes to the document ap-

pear to voice the policy anxieties

expressed by elderly economic lead-

er Chen Yun at an important party

meeting last autumn and reflect ad-

justments to toe pragmatic policies

laid down by Deng Xiaoping, the

Chinese leader, in recent years.

Two of the three additions to the

report highlighted by the official

Xinhua newsagency relate to the

till f~\ I M LtJ A /z VII need to focus on agriculture, parti-

cularly grain, and on Marxism and

building a socialist society. Last

BY PETER MONTAGNON IN LONDON September Chen Yun. in the first

? . _ such call made in China in recent
THE UK Treasury yesterday sharp reduction m dealing of bull- __ demanded more attention to
amended its controversial budget dog bonds and driven new issue jL^ production emphasising:
plan to impose tax on the conver- business offsore. There is no economic stability
sion of British shares fotoAmafr • The exemption from duty of agricultural development-
can Depositary Receipts (ADRs). It share purchases by broker/dealers chen ^ of ^any
said toe rate would be cut to IK per provided they are sold within a pe-

^st year who made a call
cent from 5 per cent riodrf seven days. Bankers say thfe

for more socialism, his speech was
Its decision foQows a wave of pro- should belp the development of effi- ^ toughest, saying that neglect for

tests from British stockbrokers and oent market-making and block
ideoloev was "by no means a small

industrial leaders, who argued toot trading,

the tax would inhibit their ability to Sir N]

raise capital abroad and deter for- of the London Stock Exchange, said

eign investment in Britain. ADRs, all three changes would help indus-

rial change in their condition since York
money, add further their lost financial statements.

senti
he London markets. This definition will restrict bar- nies.

. . problem" which might end in total
Sor IXch^Govksc^ chairman 5^^ from Marxism,
the London Stock Exchange, said .... , . ~ ,

I three changes would help Indus- .A third insertion m Zhao s report

V to rrmtinuk raisine canital on Pves greater spare to the provision

• irrr™' depth to toe London markets. This definition will restriuL bor-

Ifc,bastes in response to pressure Mr Lawson said that Britain's rowers to large, well-known compa-
fronlboththeU&fihandal mariiets B«mVmg Arf h» nmpruW tp nies,but itwill also include borrow-

- and largo companies which are OTornpt commernaJ paper from the ers from outside the UK.
keentOT^iGretetttehi^dy success- definition of a dejwsrt, removing t™™ ___
fol amnnercial market pm- themafo.legal obriade to the reea-

which are actively traded in New try to continue raising capital on gwes greater spare mine P * “

York, are US securities repre- competitive terms, tltough he added
.“f*

to

seating shares in foreign compa- “the best news both for industry

nxesT and for London as a world financial

The announcement was part of a centre would still be the abolition of held that prospenty rould rom o^
series of changes to the budget an- duty so that the market can com- ly by spreading namely from the

nounoed yesterday in a written pete on level terms with the market more affluent east coast,

parliamentary answer by Mr Nigel In the US." A further change gives the pare-

neeredintbetJS. * tion of the new financing facility.
£50^000 and may have maturities quer. Other changes include:

Although it is not directly related Large companies are rapected to between seven days and one year. ® The restoration of exemption

i other chances sweenine toroutrh ^ake contmnous use Mine market, *rvp_ an> inton/teri Fnr nmfp««innai from stamp duty on most categories

in minimum denominations of

parliamentary answer by Mr Nigel

Lawson, Chancellor of the Exehe-

sr
1^ 1

!ar^ss^ t^^t^biocks.acoQ&to

fo other changes sweeping tiuough maxe contmnous use ihthe

London- toe so-caDed Big Bang - and could have effectwely

tfeTSr mmket willSI deposiMakers, an activity

range offinancing options availahfe. ted only to licensed banks,

to UK companies, provide instOa- Ihe Bank rfEnriand last night

to The restoration of exemption taxon ADRs “at a rate which broad-

from stamp duty on most categories ly speaking would eliminate the in-

fo, the US." A further change gives the para-

la hisstatement, Mr Lawson said graphs on education a more radical

his main intention was to impose a tinge.

stamp duty. No tax wil

an interest payments.

an early date for

elections.

Air links resume
US-Soviet air Jinks resumed after a
five-year gap, as a result of an
agreement at lastNovember*s Gen-
eva summit

Police dismissed
Peru's Government,campaigningto

end ptrfice corruption, has dismm-

Jan Ktdodxicjczak, managing (firec-

.

tor rf Telkom Petetra, Comecon's :

A

p^ie^^^es. Page 7 Beatrice sells Avis
PHILLIPS Petroleum, US integrafr-

•

ssSSSS to Simon-led group
spondmgjperiod a year ago. Profits

per share, however, were sharply gy PAUL JAYLOR IN NEW YORK
up at 39 eeqts against 26 cents, ref-

lecting the group's debt for equity BEATRICE, the US food and con- centiy, Beatrice, which acquired tte

swap last year as it ftraght offlake- sinner products group which was unit when it took over Esmark in

overs. . acqidred earlier this month in a 1BB4.

EASTERN AIR LINES of the US p-2t>n teveraged ^r-oot by Krfil- i^st October, Beatrice an-

hfemed eut^aice fares and strike -berg,
.
Kravis, Roberts.^ the Wall aonneed plans to sell Avis as part of

threats for a 1986 &sfcqoarter net Street acqmstioa specialists, has efforts to raise $2bn to reduce

loss of 311032m against a profit of
agreed fo sell its iwis c® «utel debts incurred in the Esmark take-

2243m. Rate 17 business to Wesray Capital, the m- ever. Store then, several potential

. _____ . . . .* vestment group led by Mr William suitors have emerged, among them
teffler 05 ^ceasuiy Mr Warren KA^Avis's Srnder.

US steel-company that ran up for- secretory. .

tber heavy kisses in the first quar- Terms of the deal were art For Wesray and Mr Simon, the

%^p«i.TT^w»Rtors with a new also gave details of arrangements Lcsc, Page 16s Feature, Page 20

of corporate bond issues and so-

caDed bulldog bonds (sterling issues

by foreign borrowers in the UK
market). Store the budget an-

nouncement this tax hflg fed to a

China plans to reduce trade vol-

ume this year. whUe investment in
re^ve to use them for tax avoid-

feed assets wiD be kept at 1985 fev-
’ els for the next two years. Capital
Continued on Page 16 construction projects are to be re-

Lex,PageI6 Continued on Page 16

sed General Julio Nins Rios, chief overs. .

of the Republican Guard, its third EASTERN AIR LINES of the US
biggest police force, and 10 cf his Mamed cut-price fores »»d strike

subordinates. for a 1986. fifstquarter net

loss of $11032m against a profit of

Avalanche deaths msm. a*® n
Five people were killed in ava- BJTHLEHEM STEEL^beteaganed
tenches to several Swiss skhng US^el-compaByto^ ™?*Pj**;
ereas, bringing the toD to ther heavy losses in the firstquar-

Swtes^^^ndiessofar inthe ter this year, said Mr DonaM^aot-

1985-86 winter sports season to 32. - lem, its chapman far the past,srx

years, would retire at the end ot

Chinese slave tomb May- Page17

V
, Z . «. AUSTIN ROYER is strengthening

Heavy rain halted emuts by its deafer network in West Ger-
nese archaeologists to pry opCTOaf- many and preparing topaymore
fins to a massive ton* them^a to than f2m (5B.lm) extra in tariffs onfins in a massive
contain the renwitis bf 18ff slaves

exports to Spam as part of a Euro-
buried alive 2300 years aga

. plean sates drive. Page 8

Duchess buried
The Duchess of Windsor, who died

. mid-year profits down -almost a
test week in Paris, was buried next third at R3L2m (5103m). Page 17

to the Duke at'Frogmare,'tfae royal'-- -

burial ground, at. Windsor Castle, D-MARK
west of London, after a sinqde fim- issue cA
«al service attended by.the British- beenregi

royal family. -the Bund*

CONTENTS

Terms of the cash deal were art For Wesray and Mr Simon, the

althoughWall Street ana- Planned acqtrisitim marks the tel*

lysts have previously estimated eat to a string of deals put together

toot Avis, first put on the auction years. BJr Simon, who to a

block last October, might fetch any- co-founder and chamnan rt the wr

between SlOOm and SSOOrn. vestment group, sprang into public

Last year, UAL, the parent rt Unit- ptamm^rs again after master-

ed Airlines, paid RCA $5873m for mjndfog Wesra/s «qinstion of

H^te, the world’s targest car rental

^drice said the deal coyered^^^to-Ayearteter.Wes-
Avis-s domestic and foreign car ran- ray took Gibson pobbe at an offer-

tel and i^»e businesses. If the fog price which valued the group at

deal, which is subject to a number S330m.

of conditions, is completed it would Store then, Wesray has.success-

mark the latest in a long string of fully completed a series of buyouts,

ownership changes for Avis. Avis is mostly for $110m or less Earlier

the second largest car hire cmnpa- this year, Wesray led a $625m cash

ny and was founded in 1946. Store and paper management buyout of

then rt has been owned by lTT, Nor- Rockefeller group’s broacasting

D-MARK Enrohonds:A record new the second largest car hire compa- this year, Wesray led a $625m cash

issue ’atonriw of DM 18.73bn has ny and was founded in 1946. Store and paper management buyout of

been registered Ire issue, in May, then it has been owned byTIT, Nor- Rockefeller group’s broacasting

the Bundesbank said. Page 26 ton Kirnon
,
Esmark and, most re- interests.

EM warns of

setback after

record profits
By James Buxton In Rome

ENL the Italian state energy group

that returned to the blade in 1985

with record profits, gave a warning

yesterday that it might suffer a big

reduction in its operating profits

»mH self-financing, this year as a re-

sult of the dramatic fall in the oil

price.

The company, however, would re-

main in profit said Mr Franco Ra-

vigho, chairman. He presented the

1985 accounts showing profits of

LBIBbn ($548m) on sates of

L46,708bn.

In 1984 ENL lost L65bn cm safes of

L44,701bn. At the time, it stated the

figures as L88bn on sales of

L45349fan.

Mr Reviglio pointed to increased

profits to the energy sector, which
makes up nearly 80 per rent of

ENTs turnover. But there were
sharply increased losses in chemi-

cals, and ENTs minerals, textile ma-
chinery, mwt textile and nothing op-

erations all made losses, although

at a lower level than in 1984.

Operating profit was L3,129bn

against L2,89Bbn in 1984. Debt fell

from L17,96Zbn at the end of 1984 to

Continued on Page 16
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EUROPEAN NEWS

French concern on risk of inflation revival
BY DAVID HOUSEDO IN PARIS

THE Governor of the French
central bank warned the
Government yesterday that re-
ducing the inflation rate must
remain the principal economic
priority. Giving his annual re-

port on the economy, Mr Michel
Camdessus also called for the
rapid removal of the foreign
exchange premium French
people have to pay on the pur-
chase of foreign stocks and of
other restrictions on capital

flows.

The report is traditionally
one of the few occasions on
which the governor comments
publicly on the state of the
economy and on macroeconomic
policy, it is also the first assess-
ment made by Mr Camdessus

—

who was appointed under the
Socialists—since the right came
to power.
Warning that France cannot

permit any delay in closing
the inflation gap with its main
European competitors, he called
for a further reduction in the
budget deficit, the lowering of
real wage costs and a con-
tinuing!}- tight monetary policy.

FRANCE’S new conservative
government was caused con-
siderable discomfort yester-
day by the publication of am
official report which showed
that the Socialists' manage*
meat of the state's finances
was not nearly as bad as the
right had made out during
the election campaign, writes
David Hoosego.

The report was commis-
sioned by Mr Jacques Chirac,
tbe Prime Minister, front Mr
Renaud de la Geniere, the
former Bank of France
governor. It showed that
before the recent supplemen-
tary budget, tbe overall

budget deficit for this year

-would have been FFr 159bn

rather than the FFr 200bn
claimed by the right.

At the same time the

absence of virtually any
commentary nn the figures

tended to confirm reports

that Mr de la Geniere had
removed parts of his original

text urging priority for re-

ducing tbe budget deficit.

As it is, the Government is

planning next year to cut

taxes by about FFr 2 5bn and
the budget deficit by about
FFr 15bn—goals which are

like to prove difficult. At the
same time. Mr de la Geniere
confirms that the deficit in

the Social Security Fund is
likely to rise to FFr 40bn.
His calculations show that

the overall deficit of the
public administrations—the
Mate budget, the local
authorities and the social
Security fund--felt as a per-
centage of GNF from 3.Z per
cent in 1983 to 2.6 per cent
last year. It had been, how-
ever. only 0.2 per cent of
GNP in 1980 when Hr Ray-
mond Barre was Prime
Minister.

Hr de la Geniere also says
that the domestic public debt
rose from FFr 41 8bn at the
end of 1980 to FFr 1^28bn at
the end of last year.

In future, be said, there could
be far more flexibility in the
use of interest rates to keep
monetary growth within the 5
per cent official target for this

year. While he expected the
overall trend to be down, this

did not exclude a rise in in-

terest rates if pressures on the
financial markets warrant it.

“ Rates must remain high if

inflation does not recede or if

it revives.” he said.

Mr Camdessus's warning co-

incides with government con-

cern about a widening of the
difference between France's in-

flation rate and that of its Euro-
pean partners. The recent de-
valuation of the franc is itself

likely to add about 0.5 per cent
in a year to the consumer price

index. On top of that, the
increases in French agricultural

prices and the risk that re-

tailers and the service indus-

tries will exploit the change of
government to raise their prices

could add inflationary pres-

sures.

The first sign of this danger
came in last month's 0.3 per
cent rise in the consumer price
index after months of virtual

stability. It was this that led
Mr Jacques Chirac, the Prime
Minister, to warn of the risks

of inflation reviving when he
made his first television broad-
cast last week.

The bank governor implicitly
linked his remarks on the
easig of exchange controls to W
agreementamong France's part-

ners in Europe on a greater

role for tbe European currency
unit in official transactions. West
Germany, in particular, base
been reluctant to agree to this

until France removes restric-

tions on capital flows — includ-
ing investment — -within

Europe.

Paul Betts reports from one of France’s largest North African communities

Election fans Marseilles racial tensions
TM BEGINNING to ask
myself questions about my
identity because of the general
atmosphere here.” said the
pretty dark faced girl in the
Maison des Etrangers, a
cavernous building which now
acts as a cultural centre for
foreigners and once housed the
Air France terminal in
Marseilles city centre.

“I'm of Algerian origin but
I was born in France and my
nationality is French. I don't
really speak Arab. But although
I'm French I feel I’m not
physically integrated here."

Since the Right's victory in
the general elections last month
and more specifically the suc-
cess of the extreme National
Front, immigrant communities
have become increasingly
apprebensive. Anxieties are
running particularly high in
Marseilles which is home to
one of the largest North African
immigrant communities in
France and whose city centre
has been turned into what
locals call “ the biggest casbah
on the Mediterranean."

About one in ten of the more
than lm inhabitants of the
greater Marseilles area are
immigrants. Of these. Algerians
alone make up more than 40
per cent The concentration of

North Africans is even greater
in the old centre of the city.

In the Belsunce quarter
between the railway station and
the picturesque old harbour,
immigrants account for 42 per
cent of the population. And at
any given moment, there might
be as many as 100,000 more.
Arabs passing through.

Inroads
Although Marseilles has

traditionally been socialist

—

Mr Gaston Defferre its veteran
mayor and tbe former Interior
Minister has ruled over it for
33 years — the National Front
has been making significant
inroads in recent years,
campaigning an the related
themes of immigration and
insecurity. In the last election,

it won more than 22 per cent
of the vote to become the
second party in the city. It also
gained four of its 35 National
Assembly seats in the Bouche
du Rhone department of
Marseilles.

“The immigrant community
has never been politically

organised here. But since the
election and the fears of what
could happen. Arab communi-
ties are trying to regroup
themselves and trying to stop

quarrelling among themselves,"
said Ramai Tadros, the
librarian at the Maison des
Etrangers and an active member
of a local immigrant radio
station called Radio Gazelle-
" The older generation of

Arabs who came here to work
in the construction industry are
worried. Many say they want to
go home. Some have already
sent back some funds and other
goods. But there are many
young people wbo have a job
or are looking for a job and
-want to stay here and find a

way out of their difficult

situation."

It was now crucial, he said,

for those younger immigrants
to become more conscious of
the need to express themselves
politically. “The new govern-
ment has announced tougher
laws to control immigration and
they say they will expel people
whose identity papers are not
in order. There will be more
checks. Foreigners will have to
become preprred for this.”

Mr Jean-Claude Gaudin.

leader of the centrist UDF
group in the National Assembly
and the main right-wing con-
tender for the Marseilles town
hall in 1989, agreed to forge a
political alliance with the Front
in the regional council, paving

the way for a similar associa-

tion eventually in the muni-
cipal council. At national level,

however, the traditional right-
wing parties have continued to
emphasise that they would
never agree to an association
with the Front

“In Marseilles, many people
are not embarrassed to say they
openly support the Front" said
a long standing foreign resident
“ Their candidates and local

leaders on the whole are well
established local figures with
good middle class social creden-
tials. You really can't accuse
them all of being way out
fascists or extremists.”

Variety
Indeed the Front won votes

from a variety of social classes
—from the old Marseilles bour-
geoisie to the petit peupte who
had voted Communist, Socialist

or neo-Gaullist in the past.

Its spectacular success bolls
down essentially to tbe immi-
grant invasion of the city centre.
The real problem in Marseilles
is not the ugly tower blocks In
the northern quarter with
80 per cent or 90 per cent
foreign tenants. Few people take
much notice of what happens in
these gbettoes which have be-
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come, in 9 sense. laws unto
themselves (the Algerian or
Tunisian consul has more in-

fluence in these areas than the
French authorities). What the
Marseillais object to is the fact
they feel their city centre has
been taken over.

The description of the old
city centre as a huge Arab
supermarket is not an exaggera-
tion. “Marseilles has become
a key commercial centre for
North Africans. Tunisian girls
come and buy their marriage
trousseaus here. We estimate
the business done here at
around FFr 3Jbn (£326m) a
year in turnover." said a
member of the Marseilles
employers' federation.

Until recently the Canebiere,
the famous avenue which splits
the old town, acted as a
dividing line but Arab stores
have now begun to move aeross
into the smart shopping streets.

The city centre problems
have provoked other issues
which have fuelled racist feel-

ings. The crime rate is high
in Marfteilles and this is inevir-
ably blamed on the high concen-
tration of immigrants. The
immigrant population and their
higher fertility rate have aim
had an Impact on schooling.
In turn, this has- led . to - an
exodus of local residents tp

r
hew

suburbs of nearby towns like
Aix.

In. an effort to improve the
situation. Mr Defferre has
brought all the outside Arab
stalls and merchants into a
former brewery near the station
which now acts as a huge indoor
souk. More police have been
brought into the city centre and
a building programme has been
launched. Mr Defferre says a
new development plan will be
announced soon for the city
centre.

Italian party chiefs

agree on broad

economic strategy
BY JAMES BUXTON IN ROME

LEADERS of tbe parties which
make up Italy’s ruling coalition

have reached a set of agree-
ments which ought to -ensure
that Mr Bettino Craxi, the
Socialist Prime Minister, says
in power at least until the end
of this year. For the time being
there is to be no cabinet re-
shuffle.

But an important by-product
of settlement, achieved after
talks which began nearly six

weeks ago, should be change in
the structure of Italy's private
TV networks. These are domi-
nated by Mr Silvio Berlusconi,
an entrepreneur who is also
involved in private TV In
France.
Negotiations between the

leaders of the five parties—^the
Christian Democrats. Socialists,

Republicans, Social
.
Democrats

and Liberals—were aimed at re-
launching Mr Craxfs govern-
ment which took office in
August 1983. After almost 1,000
days In power, it is showing
signs of age. being easily the
longest surviving government

in modern, itaftm Iriswry,

Mr C&riaeo de MUa, tbe
Christian Democrat leader, was
unable to secure a commitment
from Mr Craxi that he would
step dows from the Prime
Ministership in the next few
months mid hand over to a
Christian Democrat for: tins re-

maining period of tbe legisla-

ture, which officially runs until

mid-1988;. -

The question of reshuffling

the cabinet was shelved until
after the Christian Democrat
nariy congress at tbe end of
Stay.

After this important event,
which should reconfirm fib* De
Mint's leadership hut also make
important changes in the party’s
internal balance of power, the
whole question is likely to have
to be reopened.

The coalition has committed
itself to a broad economic stra-

tegy aimed at bringing the con-
sumer price index down towards
an annual rate' of 5 per cent
this year.

Spanish Communists
unite to fight election
BY TOM BURKS IN MADRID

SPAIN’S ruling Socialist Party,

which is seeking to renew its man-
date in general elections on June
22, will face a determined challenge

from the left following the an-
nouncement yesterday of an elec-

toral coalition.

The coalition unites several par-

ties that formed the anti-Nato plat-

form m last month's referendum on
Spain's membership of Nalo.

The coalition, called Izquierda

Unida (United Left) brings together

the mainstream Communist Party
and a rival pro-Soviet Communist
group, created two years ago, as
well as smaller, extraparlia-

mentary parties runby former com-
munists, former Socialists, ecolo-

gists and pacifists who were active

in the anti-Nato campaign.

Mr Gerardo Marias, wmdary.
general of the Communist Party,

announced the formation of Izquier-

da Unida. He said he Imped fore-
tain the supportof nearly7m Spani-

ards who voted against Nato In the
referendum an March IX Tbe pro-
Nate stance of Mr Felipe Gonzalez,
Prime- Minister, wear tite . referen-

dum.
'

• Mr-Iglesias had been-in, discus-

sions 'wife other lefrcJ-socialist

groups hoping to create an electoral

alliance ever since last weeS^wben
Mr Gonzalez announced the Joxu
22 polling day.

Izqulerda Unida considerably

broadens the ConximnristParty ap~

peal by bringing toa joint platform
groups beaded by personalities

such as Mr Ignacio Galiego, a Span-
ish Civil War veteran and the leader

of the
Communists, and Professor Ramon
Tamames. a weC known economist
wbo left tbe party hrranw he be-
lieved it not to be sufficientlyEuro-
Cpmmunist

.
Rydudedfrurnfaprierda lteidaffi

Mr Santiago Carrillo, the former
Communist leader who has had a
succession of personality dashes
with foe mainstream party'as well
as with the EuroComnnufist and
pro-Soviet dissidents.

Mr Carrillo led the Communists
intijelS82etectiouswd»ai tire pasty
retained just four of its 23 seats in
the 350-member Congress.
The programme drawn upby the

new coalition seeks toattruct voters
digBnswmedwith the. cautious. So-
cial Democrat pblfcte pursued by
MrGonzaWsGovenaBent

'

By establishing itseff as fjbe aas
- of Xzqtderda Hmda. to Ctanmumst
Party is foUowing the mwwpie of
the Portuguese Communed Party
winch has also PvpenmnntaA inftfr

fouad-baaed left-wing opafitions.

The developmentmaria the first

•tfaueftM: flue

^fo^p^ni^aSilaspertdFm
electoral alliance.- -

- The ficst.opinjen pe& on -the

forthcoming elections, : pnhfisbGd
yesterday bythe .news magaame
Cambio U, radicated that foe So-
cialists would camfortaMyregam a

^iSe were hacked by 44
per centof tbe L200~5paninrds sur-
veyed, and 27 per. cent said they
would vote for foe conservative op-
position, Coalition Popular.

Dutch bank
head urges

action

on budget
By Laura Ram in Amsterdam

.MR - Wim Duisenberg, Dutch
Central Bank president, has
warned that greater efforts must
be made to cut tbe Netheriauds*
Government budget deficit or

else the state debt will threaten
to overwhelm public finances.

Mr Duisenberg argued in the
Nederlandscfee Bask annual
report released yesterday that
austerity policies would have to
be intensified is coming yeans
because of pZungiag state reve-

nue from natural gas and past
reductions of taxes and social

security premiums. The pica
follows similar recommenda-
tions last week by the Organi-
sation for Economic 'CO-opera-
tlon and Development
The president also explained

that the Dutch guilder's current
weakness within -the European
Monetary . System GEMS) pre-
vented further reductions in
official Dutch interest rates in

the near future. Mr Doisenberg
predated H could take several
months before the guilder and
D-mark resumed .their normally
strong positions in the EMS
following their recent revalua-
tions.

Be also told Dutch radio that
he believed FI 14bn ff3.6bn) of
budget cuts ought to be made
next year instead of the FI 9bn
agreed by the cabinet, ther-
wise tbe deficit as a percentage
of net national income (NNI)
would spurt to 10 per cent from
8 per cent this year because of
drastically lower gas revenue.

. “The problems facia# us axe
so grate and the economising
efforts already made have been
so drastie that increases in
taxes and social insurance con-
tributions are no longer ruled
out,” Mr Duisenberg said in the
report In considering whether
to raise taxes for private in-
dividuals or businesses, he
continued, the burden “must
hot be shifted too lightly to in-
dustry, which competes directly
with the countries around us
where this budgetary complica-
tion flower gas income) does
not arise.”
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THE SOVIET NUCLEAR DISASTER

Sweden protests

to Moscow over

Thatcher

says UK
ism no

lack of warning
BY KEYINDONE, NORDIC CORRESPONDENT IN STOCKHOLM

Bjr Fiona Thompson

THE SOVIET UNION lias asked
the Swedish nuclear authorities
for help in dealing with the
serious accident at the giant
Chernobyl nuclear plant north
of View. A similar request was
made to the "West German Gov-
ernment through, the Soviet
embassy in Bonn. .

' The level of radioactive fall

.

out over Sweden and. other

.

parts of Scandinavia .began to.

abate yesterday and a change in
thet wind direction means radio-
active discharges are blowing
towards the Black Sea.
The Swedish : Government

complained yesterday' to
Moscow about the lack of warn-
ing from the Soviet authorities
about the accident and has put
a series of questions to the
Soviet Foreign Ministry seeking
more information. The Finnish
Government, however, decided
yesterday not to ask for an
official explanation.

In Copenhagen, Mr Foul'
Schlueter, the Danish -Prime
Minister, criticised the Soviet
delay in releasing information
and said that Denmark, which
has no nuclear power stations.

Is to seek a treaty with neigh-
bouring states to govern rapid
access to information hi the case
of nuclear accidents.

Sweden’s National Institute

for Radiation . Protection said
about 80 per cent of the radio-

active rnatwiai that had fallen
on Sweden should be dispersed
within a week. The rest would
remain much longer and is ex-

pected to drain through water
courses into rivers and lakes.

In northern Sweden in Areas
where fresh rain or snow has
fallen in the past 24 hours tests

have shown levels of radio-
activity at least ten times above
normal.

The Institute said that the
general levels. of radioactivity
were still so low that no special

protection measures by indi-

viduals were needed.

In its search for international

help to deal with the accident
the Soviet Union yesterday had
contact with the Swedish
Nuclear Inspectorate. Mr
Frigyes Reisch. an ' official

there, said: "They wanted to

know bow to approach the prob-

lem, that is to say how to put
out the fire."

Mr Reisch said that it was
clear that the graphite moder-
ator of the reactor was burning
and that- there, had -.been, a
partial i»f total meltdown." . .

. Mrs Birgitta Dahl, Swedish

Energy and - Environment
Minister, said that Sweden bad
pressed the Soviet Union on
repeated occasions to tighten
safety at its nuclear plants, but
without .success.

- A Danish articulated truck
that arrived .by ferry from
Poland in southern Sweden, yes-
terday having travelled through
the Kiev region - yesterday
showed levels of radioactivity
some 90 times higher than
normal.

Rupert. Cornwell adds. from
Bonn: West Germany yesterday
offered the Soviet Union all its
available help and expertise.
The' Soviet embassy has re-
quested the assistance of both
the Government - and the
Deutsche Atomforum. the
country’s nuclear organisation.
Dr Thomas Roser, Atomforum

director, said last night there
was no precedent for dealing
with a meltdown of the graphite
core of the Soviet reactor.
Once the graphite is on fire^
experts say, it can only be put
oat by sealing it off from air.

Otherwise - - a .radioactivity-
generating chain reaction would
continue.
The authorities here empha-

sised yesterday -that the radia-
tion leak from Chernobyl as yet
posed no danger to West

- Germany. In the extreme north-
east of the country, most
exposed to the threat, levels of
radiation were two to three
times normal, according to a
spokesman.
Mr Heinz Riesenhuber, the

Technology Minister, declared
that a similar accident would
be impossible in West’ Germany,
where nuclear-power meets 35
per- cent of .energy require-
ments. •

Leslie Colitt adds from
Berlin:. Eastern Europe’s ambi-
tious nuclear energy pro-
gramme, which is largely
dependent on Soviet-designed
reactors, has been badly shaken
by the disaster.
Jn Warsaw, Mr Jerzy Urban,

the government spokesman,
confirmed that a radioactive
cloud has passed over the north-
ast of the country but refused
details of either when the Poles
had first monitored the in-

creased radiation or when, if at
all, they had been warned by
their Soviet neighbours.
East Germany said there was

no danger to ' the population
from- .the - -Soviet mishap, -al-

though it provided no details on
radiation levels./ .... ,

The British Embassy in
Moscow spoke to representa-
tives of both groups of
students yesterday afternoon,
according to the British
Council, . which looks after
students on cultural exchange
programmes in the Soviet
Union.

AD the students were well
and there were no immediate
plans for evacuation, said the
Council’s cultural attache in
Moscow. No Western embassy
'in the capital had plus to
evacuate personnel either, he
sirId.

Mrs Thatcher told the
House of Commons that no
increase In radioactivity in
Britain had been detected by
preliminary measurements.
Intensive monitoring of radio-
active levels was continuing.
There were demands from
MPs on all rides for a foil
report from the Soviet Union.

Mr Kenneth Baker, the
Environment Secretary, said
Britain had not been asked
for help but “if we do get a
request for assistance of a
scientific nature it win be
made available.”

Mr Paul Johns, chairman of
the Campaign for Nuclear
Disarmament, warned that the
disaster was the sort of
accident that could happen at
any nuclear power station in
Britain. “May this tragedy be
the sm> nail in the nuclear
power coffin ” he said.

N-programme
in France

unaffected
By David Marsh In Paris

THE ACCIDENT is unlikely
to have any impact on
France’s ambitions nuclear
power

.
programme, which

accounts tor 65 per cent of
rite country's electricity, pro-
duction.

US offers medical and
scientific assistance
BY REGINALD DALE IN BALI

THE UNITED STATES is ready
to offer the Soviet Union its

advice and expertise to help
cope with the aftermath of the
nuclear accident, according to
White House officials accom-
panying President Ronald
Reagan on his tour of the

Pacific yesterday.

Mr Donald Regan, the White
House Chief of Staff said: “We
have a lot of experience in how
we can handle these things,

both medically and scientifi-

cally.**

Nancy Dima adds from
Washington: The US yesterday

formally expressed regret for

the accident and offered

humanitarian and technical

assistance. Meanwhile the US
embassy in Moscow has been in

contact with Americans living

or working in the affected area.

Nuclear industry officials

attempted to play down the dan-
ger from fallout and worried
about the future of US nuclear
exports. Dr Frank von HippeL. a
physicist and professor at
Princeton, said he had been try-

ing frantically to reach the
Soviet Union with a suggestion

that potassium iodide pills, re-
maining from the US Five Mile
Island accident, be distributed

to protect the thyroids of any-

one within 200 km of the acci-

dent.

A spokesman for Electri-
cite de France, which has
more experience of nuclear
plants than any international
electricity utility, pointed out
yesterday that safety pre-
cautions at French nuclear
plants were considerably
greater than in the Soviet
Union.

- France has 51 nuclear
plants in service, of which 44
are pressurised water re-

actors. Although four older
French plants are moderated
with graphite like the Cher-
nobyl reactor, this water-
cooled reactor type is unique
to the Soviet Union.

The EdF spokesman said
that nuclear accidents "can
never be excluded.” But he
pointed not that releases of
radioactivity from the reactor
core caused by breakdowns
in the cooling system would,
in French plants, be most
likely confined within their
protective concrete dome.

HoareCornett
inTokyo

Hoare Govett (Far East) Limited

is pleased to announce that it will be
operating its securities branch licence

in Tokyo with effect from

30th April1986
hi London PeterNankents, Hoare Govett Limited, Heron House, 319-325 High HoJbom

LondonWClV 7PB. Tel: (OIJ-404 0344

InTokyo NIc Stephens. Hoare Govett (Far East) Ltd,421 Kfehimoto Bldg, 2-1 Marunouchi

2-chome. Chiyoda-Ku. Tokyo 100. Tel: (03)2142900

In New Ybfk Tbm Niedermeyer, Hoare Govett tnc. 535 Madison Avenue, New Ybric
• NY10022 Thl: (212) 3552262
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David Buchan recalls lessons of the Three Mile Island accident IAEA

When information sows confusion willin«

BRITISH MPs were yesterday
assured by the Prime Minis-
ter, Mrs Margaret Thatcher,
that the disaster presented so
danger to the UK. However,
100 British students were in
the immediate area likely to
he affected by the accident,
70 in Kiev and 30 in Minsk,
the Foreign Office said.

THE LIMITED Soviet informa-
tion about the Chernobyl
nuclear accident, after the
belated Tass acknowledgement
of Scandinavian reports that
something nuclear bad indeed
gone very wrong in the Ukraine,

may be stirring justifiable
international criticism. But. as
events seven years ago at Three
Mile Island in the US showed,
totally open publicity of a
nuclear accident can sow
extreme confusion.
The mistakes made by the

operators of the plant in
eastern Pennsylvania happened
iu short and sharp sequence in

the early hours oif Wednesday.
March 29, 1979. Put simply,
pumps to inject extra cooling
water into the reactor were
turned off or blocked, while
valves let contaminated water

out of the reactor and into the

outer containment shell.

As the water level fell, the

upper ends of the fuel rods

were exposed to scorching
steam, dissolved and scattered
uranium oxide pellets around
the reactor.

So much for the mam facts

established in cold, clear hind-
sight But from the Wednesday
until the following Sunday an
extraordinary mixture of con-
fusion. panic and cynicism set

in.

Panic because a public, sen-

sitised in a very populist man-
ner to nuclear accidents by the
very recent release of the China
Syndrome film, could hardly
have failed to be alarmed by
some of the more lurid media
headlines reflecting statements

by some of the jumpier nuclear

industry officials. One charac-
ter in the film had, as it hap-
pened, illustrated the effect of
a reactor core meltdown by say-
ing it could devastate “ an area
the size of Pennsylvania.”

Confusion, because so many
different spokesmen—the plant
operator, the plant owner, the
US Nuclear Regulatory' Com-
mission i.NRO, the Pennsyl-
vania slate authorities—said so
many different things. Press
conferences at nearby Middle-
town were chaos. Journalists
put questions in half-digested
nuclear jargon and got tech-
nical answers which were
largely incomprehensible to
them.

Cynicism, because of the
euphemisms used. The classic
was the description by the com-
pany president of the reactor

core being subjected to "severe
undercooling.” Eventually, one
official. Mr Harold Denton of
the NRC, came to dominate the
proceedings. For a nation
anxious for reassurance, the
calm and collected Mr Denton
became a folk-hero. Girls: wore
T-shirts saving “ Harold Denton
can fix my reactor any time.”

In ihe end. though the acci-
dent was the most serious ever
to hit the Us nuclear industry*,

no one was directly hurt and
there was no meltdown. A few
hundred local inhabitants de-
camped to temporary refuge at

the sports centre of the Her-
shey chocolate company, which
for a time was concerned about
using local milk in its product.
The long term consequences of
the escape radiation may yet
prove serious.

to give

help
By Patrick Blum in Vienna

Ukraine region vital

to Soviet economy
BY DAVID BUCHAN

THE UKRAINE, in which the
Chernobyl nuclear accident
occurred, is a densely-populated
industrial and agricultural

region, acounting for about one-
quarter of Soivet production of

milk, which is highly vulnerable

to radiation contamination.

The prevailing north-west

winds in the immediate after-

math of the accident may have
carried the radiation cloud
away from Kiev, the republic's

capital and biggest city of

more than 2m people, 40 miles

to the south of Chernobyl.

But in the longer term, areas

to the south may be at risk.

Most of the rivers, notably the
748-mile Dnepr, drain into the
Azov-Black Sea basin.

The 51m Ukrainian.s who are

about 18 per cent of the total

Soviet population, live at an
average density of 210 per
square mile.

Fortunately, the heaviest
population concentrations are in

the heavily industrialised

Donets Basin and the Dnepr low-

lands to the south and east.

The erpublie, second in econo-

mic importance only to the Rus-
sian Federated Republic, pro-

duces about 40 per cent of
Soviet steel, a high percentage
of chemicals, machine tools and
manufactured goods. These in-

clude Antonov military and civil

aircarft at Kiev, tractors at

Kharkov, passenger bueses at
Lvov, and about a quarter of

total Soviet grain.

Food processing industries are
among the most developed in

the Soviet Union, and since 19S4
hare led the way in economic
management reforms.
The Ukraine is also a centre

for wine-making and distilling,

but most of the vines and fruits

are grown in the south, around
the Crimea. Because the main
entry port for Cuban sugar is

Odessa, the Ukraine refines 60
per cent of Soviet sugar.
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Kiev, the nearest large con- tech centre, with such concerns

nurbation to the nuclear acci- as the E. O. Paton Electric

dent site, regularly attracts Welding Institute selling metal-

Western businessmen and lurgial and welding licences to

tourists. It has become a high- many Western companies.

THE International Atomic
Energy Agency (IAEA) said

yesterday it would be willing
to provide assistance on request
from the Soviet Union following
this weekend's nuclear accident.

The Vienna-based agency was
informed on Monday night but
was given no details of the
scale or time of the accident at
the Chernobyl nuclear plant
north of Kiev, a spokesman said.

Information suggested it was
a “ very bad accident.” It was
likely to have caused
“ irreparable damage to the
plant ”

The IAEA was established in
1957 by the United Nations to

help to promote the peaceful
use of nuclear energy. It has
no policing functions and pro-
vides advice and assistance only
on request.

Although it can recommend
safety procedures—it usually
asks' governments embarking
on a nuclear programme to set

up a regulatory authority—the
choice of safety procedures is

up to individual governments.
Last year, the Soviet Union

signed a safeguard agreement
with the IAEA which allowed
international inspection of some
of its nuclear facilities for the
first time.
The safeguard aims to ensure

that nuclear materials and
equipment intended for peace-

ful use are not diverted to
military purposes. The agree-

ment. however, does not cover
safety.

Moscow’s decision followed
similar moves by the US,
Britain and France. Countries
which have a nuclear military

capacity are not bound to allow
IAEA inspection.

Britain has listed all its

nuclear utilities for inspection,

while the US and France permit
only some to be visited. The
Soviet Union has given a list

of five
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The IRISH: HIRE THEM
BEFORE THEY HIRE YOU.

It’s a feet that Ireland produces more computer science

graduates per capita than the US; spends more (as a

percentage of GDP) on education than Britain or japan.

So it’s no surprise to find Irish managers among senior

executives in top international companies.

However, the best way to get yourshare of Irish talent is

to locate in Ireland, you’ll be in good company.

Over 800 International manufacturing and service industry

companies have already done so.

Ireland. Home of the Irish. The young Europeans.

IDA IrelandA

JT

WDUSTR1ALDEVHDPWEMTAUTHORITY

Ireland House, 150, New Bond Street London WTVOID.
Telephone (01 ) 629 5941 . David OTtonoven, Director.

"WE’RE THE

YOUNG EUROPEANS!
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(Horizon Travel PLC and Subsidiary Companies)NUMMARY of RESULTS
Jot theyear ended 30th November 1985

G*ovp Turnover
Pre-tax Profit
Profit after Taxation and

Minority Interests
JJaidends

per Ordinary Share
Hwidendsper Ordinary Share
Shareholders*Funds
NetAssetsper Ordinary Shan

1985
£135.691.303
£14,463,597

£9,501,885
£2.193.644

20.90p
4.40p

£62,161,553
124. 68p

1984
£111.943.715

£12,518,142

£8,240,904
£1.862.805

19.47p
4.40p

£44,378,266
104.82p

0

COMMENTING ONTHE RESULTS FOR THE YEAR,
BRUCE TANNER, CHAIRMAN, SAID:

Grouppre-tax profits of£14. 46 millionfor theyear included£13. 6 millionform
? . \ n̂

sâ e °SI**30 737-200 aircraft but also bore the introductory costs offour newtwing 737-300 “SQ” aircraft. The sale ofthe two aircraft waspart oftheplannedfleet
rcequxpmaUpTogmmmeandenabledus to boostpre-taxprofits to a record. Ouraircraftfleet
continues to be a superb investment.

Flu Company's balance sheet is the strongest in ike sectoraridnet asset valuepershare
has increased by 19% to 124.68p
.
The intense competition which characterised the market in 1985shows no sign ofeasingm 1986. Our marketing strategy has been tailored accordingly.
Volume in the past winter has exceeded previous records and loadfactor was 88%

approximately. Summer prices have been reduced and sales volume has rebounded very
sharply. Including Broadway and Holiday Club International programmes, we have
already booked nearly 400,000 passengers andour capacity is three quartersfoil
A new viewdata system has been installedgiving improved computer access to travel

Qgpnts.' The new system has been very well receivedandnow accountsfor about 75% of
incoming business.

Independent cpnsvmersurveys have again viewed Horizon Holidays veryfavourably
anumgmajor operators. In acomprehensivesurvey by a leading consumer magazine, Orion
Airways scored top positionfor leisurefifing among all British charter and scheduled
airlines.

Hoping recovered very stronglyfrom the volume drop in 1985, Horizon will use its

exceptionalfinancial strength to increase volume and market share as a basisfor 4k 4k
ajutl tradingprofit recovery. wr er

• ••

Redfeam National Glass

“Real progress is being made”

Interim Statement
for26 weeks endedSOMarch 1986

26 weeks
ended

30 March 1986
£000

SSvtda
ended

31 March 1085
5000

52 weds
ended

29 Sept 1985
5000

Sales 27,390 27,402 58,204

3PK)&t/(loss) on ordinary activities

before taxation 344 (688) 1,081

Profit/(Ioss) on ordinary activities

after taxation 306 (688) 1,026

Extraordinary items 412 — 1669
Profit/(loss) for the financial period 718 (688) 2,695

Profit/(loss) per ordinary share

Ordinary Dividend per share

5.X6p

15p
(lL40p)

nil

16.77p

2p

Mr. John Pratt, Chairman, reports:

* A significant tumround in net profits.

3K Interim dividend of 145p (1985: nil)

Hie plastic division broadened its product range and widened
its customer base.

We are looking ahead to the company’s further development in

selected areas ofpackaging industry.

REDFEARN NATIONAL GLASS pic.
Monk Bretton, F.O. Box 7, Barnsley, South Yorkshire, S71 2QG

Notice ofRedemption

Superior Overseas Finance N.V.

14% Guaranteed Notes due 1989

vnnrF is HEREBY GIVEN that, poruiam to the provisions of Section 4 (c) of the Fiscal

A^AjtSnent dated asrf June!,
~

ion

V

. r— Jic and

ar the offices referred to in lb) above

Superior Overseas Finance N.V. fthe
“•"» •"-J m a (the “Fiscal

-jnal amount

plSoflO? Vi% of the principal amount thereof, together with accrued interest to the Redem

***?££ Redemption Date, the Notes shall become due and payable upon presentation and

*5“^ oKkirfOocoip Investment Bank (Switzerland) and Citicorp Investment Bank

redemption price shall be made in such coin or currency of the United
(Uae^^l^'asa.Aerxtm<A payment shall be ie*a) tender for the payment of public and

SS,*—

'

3 ” J chail be made at the option ol ute noiaar ar tne ources rein™ m
nansfer to a United States dollar account maintained by the payee with

a bank be detached and collected in the usual manner.

G^and^ier ie Redemption Date, interest shall cease to accrue on the Notes.

Superior Overseas Finance N.V.
By: CITIBANK, N.A.. as

Fiscal Agent and Paying Agent^U3°' I9B6
NOTICE

Withholding AoST983 unless the paying

may ^ identification number(social security oremployer idendfication number)

agent hasibeca«ct™^iroBj^__ fa >tJU surrender your Notes for payment in the United

oforan exea5^^7p^a1y completed Form W 9 or exemption certificate or equivalent.

People

adds frills

to its flights
By William Hall in New York

PEOPLE EXPRESS. the
rapidly growing VS airline

which made its name by offer-

ing cheap no-frills flights, is

now adding a few frills in a

bid to stem mounting losses

after a savage airline price
war which pined cutprice

carriers against the airline

establishment.
The New Jersey-based

carrier plans to offer a first

class service on its regular
domestic routes and a
frequent-flyer incentive pro-
gramme in a bid to win a

share of the lucrative business
travellers market. It is also

planning to offer customers
travelling first class free

drinks, free laggage check-in
and other perks.
While these additions do

not sound revolutionary- they
mark a significant change in

style for People Express
which until recently prided
itself on offering the same
cheap fares across the board.
Other airlines have gone in

for complex advance booking
programmes to attract

customers, with the result

that the same airline can
often offer at least four differ-

ent fares on the same route.
People Express, the fifth

biggest VS airline, had
scorned this approach, but
over the last few months it

was being undercut by other
carriers worried about the
inroads It was making into
their respective markets.
Lately, Express has offered
still cheaper fares on some
but not all of its flights

Ur David Sylvester, an air-

line analyst for Montgomery
Securities, says that People
Express's decision to add
some frills to its service prob-
ably marks the end of an era
when low-cost airlines seemed
poised to force the large

trunk airlines to adapt to their

strategy.

Financial Times Wednesday April 30 19S6
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US economic index rises by 0.5%
BY STEWART FLEMING IN WASHINGTON

THE US index of leading
economic indicators rose a
modest 0.5 per cent last month,
reflecting what Commerce
Department Secretary Mr
Malcolm Baldrige described as
“ some soft spots is the
economy.”
The increase in the index,

which is designed to predict
economic activity in the months
ahead, was welcomed by some
private economists as evidence
that growth will pick up later
in the year. But others con-
tinue to worry that the initial

adverse impact of falling oil

prices on some sectors of the
economy and regions of the
US, coupled with signs of
retrenchment in consumer
spending on durable goods, will

hold output back in ibis
quarter.
One sector of the economy

which seems to be responding
vigorously to lower interest
rates is the housing sector.
Housebuilding has been contri-
buting significantly to economic
growth and yesterday the Com-
merce Department reported that
sales of single family homes
soared 27.4 per cent in March.

the biggest percentages gain on
record and the highest season-
ally adjusted rate of sales since

the statistics have been com-
piled.
A breakdown of the compo-

nents of the leading indicators
index, which has now risen for
nine of the port 10 months,
underlines the continuing prob-
lems of the manufacturing
sector. New orders for con-
sumer goods and materials and
orders for plant and equipment
were among the largest nega-
tive influences on - the Index.
The major positive contributors

were rising stock prices and

money supply.

Most economists feel that

although the annual real rat®
££

growth of the economy in tne

first quarter picked up to 3-
per cent in the first Quarter, this

overstated the underlying

forward momentum.
Today, with the House ways

and means committee in tne

midst of preparing trade legis-

lation. the Commerce Depart-

ment is due to report me
merchandise trade data for

March.

Change in UN finance proposed
BY OUR UNITED NATK3N5 CORRESPONDENT

UNITED NATIONS Secretary
General Mr Perez de Cuellar is

to propose a change in UN
financing which would greatly
increase the contributions of
Britain, France and China and
reduce that of the US, and pos-
sibly of the Soviet Union.

Officials said Mr Perez de
Cuellar auld discuss the propo-
sals with Mrs Margaret Thatcher
during his schedule visit to
London next month and with
the Chinese leadership in

Peking later this year.
Mr Perez deCuellar told the

general assembly emergency
session called to deal with the
matter that the UN was facing
a financial crisis which threat-
ened the viability of theorgani-
sation.
He made no proposals in his

address, but in response to cor-

respondents' questions be indi-

cated support for a US proposal
that its assessed share of the
UN budget be reduced from 25
per cent to 20 per cent “ or even
15 per cent"

Given their "situation of
privilege in this house/’ he said.

the five permanent members of
the Security Council were duty
bound to pay more than others

Their current assessments,
based essentially on gross
national product lor the 5830m
(£535m) regular UN budget are:
China 0.79 per cent Britain 4.86.

France 6.37, Soviet Union 10-2

and the US 25 per cent.

In his remarks, Mr Perez de
Cuellar offered indirect criti-

cism of ’Washington, which
has excerbated the financial

crisis by delaying or cancelling
payments of more than $253m.

Economist Raul
Prebisch dies

ARGENTINE economist Mr
Raul Prebisch. whose work in

the field of development took
him to the top of two United
Nations agencies, died yesterday
at the age of 85. Beater reports
from Santiago.

A special adviser to the UN
Secretary General and to
President Raul Alfonsin in

Argentina, Mr Prebisch
attended last week's annual
assembly of the UN Economic
Commission for Latin America
(Ecla) in Mexico City.

He was one of the founders
of Ecla

Bomb explodes near home
of US ambassador to Chile
BY MARY HELEN SPOONER IN SANTIAGO

A BOMB exploded yesterday
near the Santiago residence of
Mr Harry Barnes, the US
ambassador to Chile, shattering
nearby windows but causing no
injuries.
In a separate incident, four

army officers were wounded
when shots were fired from a
passing car outside an apart-
ment block used by military
officers and their families.

NO 18—8/8i
On Monday, a policeman was

killed and two others injured

during a clash with armed left-

wing guerrillas, Chilean police
reported. The policeman was
the third killed this year in
terrorist attacks.

The two-day spate of terrorist

attacks comes at a time of
increasing political tension in
Chile as trade unionists

opposed to General Auguste
Pinochet's regime prepare for
Labour Day celebrations tomor-
row and students and profes-
sional organisations stage anti-

government protests.

CHI price drop

‘will boost’ US
employment

AN estimated 500.000 people

who would have settled in oil-

producing states will migrate

10 other regions of the us
because of. the recent drop in

011 prices, according to a report

by Data Resources Inc <DBS).
However, the report cocludes

that the overall impact of lower

oil prices will boost US employ-
ment and estimates that If the

oil price was to stabilise at 310
(£6.45) per barrel for the next
four years it would create L3m
extra jobs in the US economy.

California will gaia nearly

20.000 new jobs for every 51

drop in the price of a barrel of

oil, Michigan will add nearly

11.000 new Jobs and New York
and Ohio will each add dose
to 10,000 jobs, according to the

report. The Return to Cheap
OB: Whose Gain, Whose Loss?,

published by the Massachusetts
economic research company
owned by McGraw-Hill-
"For the first time in two

decades, both the * frost belt

'

and the farm belt have a reason
to be upbeat,** says Mr Donald
Wall, the chief economist of

DRTs regional Information ser-

vice. “Lower oil prices are a

boon to traditional smokestack
industries and a relief on the
cost side for beleaguered
farmers," Mr Wall says.

Trial breathes life into

moral renewal in Mexico
THE COMIC-BOOK version of
one of the biggest publishing
successes in Mexican history,
“ El Negro del Negro Durazo,

"

has on its inside cover a
diagram of a labyrinth. Across
it a stern, bespectacled • Mr
Francisco Rojas. Mexico's
comptroller-general, stares at

Mr Arturo “ E| Negro " Durazo.
Mexico City’s former police
chief.

This month Mr Rojas and his
colleagues finally got through
the maze, winning a two-year
long battle to get Mr Durazo
extradited from the US. The
former police chief is one of
the prime exemplars of the
multi-billion dollar corruptions
that prevailed during the
1976R2 term of Mr Lopez
Portillo, which was fuelled by
the oil and credit boom of
those years, and which his suc-

cessor. President Miguel De La
Madrid has pledged to

eradicate.

The return of Mr Durazo to
stand trial in Mexico, some offi-

cials argue, has breathed new
life into the flagging “ moral
renewal ” campaign which was
the central plank of Mr De La
Madrid’s election platform.
Mr Durazo is the second close

associate of the former presi-

dent to be brought to book.
Mr Jorge Diaz Serrano, the for-

mer head ol Pemex, the state
oil monopoly, is still in jail

awaiting trial for embezzle-
ment.
The Durazo case has revived

the debate on corruption and
accountability, and has turned
up the spotlight on the extra-
ordinary venality and vulgarity
the Mexican political establish-

ment fostered in its midst
The supporting cast of

characters in the Durazo drama
inevitably features prominent
members of this establishment,

including Mr Lopez Portillo and
his family; his predecessor,
President Luis Ecbeverria; Mr
Carlos Hank Gonzalez, the
former mayor of Mexico City;

and numerous former and
current senior officials.

Mr Durazo was a childhood
friend of former presidents
Ecbeverria and Lopez Portillo.

The former gave him command
of the airport police—with the
contraband opportunities this

afforded—while the latter
promoted him from his personal
security chief to chief of police,

and eventually a full army
general.
But before Mr Durazo 's pro-

motion. both former presidents
were informed by the US
Drugs Enforcement Administra-
tion that a Miami grand jury
had admitted five charges of
cocaine trafficking against their
friend. The appointment
nonetheless, went ahead, and
Mr Durazo quickly slotted his
cronies into the key and most
lucrative positions in the police
force.
Mr Durazo even commis-

sioned the building of a breath-
taking imitation of the
Parthenon at the Pacific resort
village of Zihuatanejo. and a
20,000 acre complex of mansions
outside Mexico City.
The latter exceeds in extrava-

gance the four-mansion estate
the Lopez Portillo family built
itself, and includes a replica of
the studio 54 discotheque in

New York, estimated to have
cost $im. The police chiefs
salary at the time was some
¥17,000 a year.

The De La Madrid Govern-
ment opened the complex to the
public, giving it a brief vogue
as a “museum of corruption."
It also took over another monu-
ment to the Lopez Portillo era,

a glistening but empty multi-
million dollar shopping mail
which is now the headquarters
of Mr Rojas’ comptroller-
general's office, the corruption
watchdog.

David Gardner
describes a big step

forward in the de Ja

Madrid Government’s
fight against

corruption

Few would deny that this

offlees’s efforts have reduced
corruption substantially. The
post-1982 financial crisis has
also helped. There is simply
less cash available for what the
old penal code quaintly
described as " inexplicable
enrichment."

The basic strategy has been to
reduce the opportunities for
graft and put in place the legal
means to punish it. External
and discretionary audits have
been introduced, along with con-
cepts like conflict of Interest
and nepotism.

The Geneva-based trade con-
trol and inspection company,
Societe Generale de Surveil-
lance. has been contracted to
supervise public sector imports
and exports. At a more sym-
bolic level. Mr De La Madrid
and his officials ostentatiously
pay their income tax and regis-
ter personal wealth each year.
But the lynchpin of what one

commentator this month called
the “ cleptocracy," was Mr
Lopez Portillo.

It is unthinkable that Mr De
La Madrid could proced against
Mr Lopez Portillo without
undermining the foundations of
the regime, although only such
extreme action would convince
Mexicans that moral renewal is
for real.

President de La Madrid, in
an interview last year, stated
that his predecessor had been
investigated by the attorney

general but that insufficient
evidence bad been found to
charge him. Mr Rojas more re-

cently stated that moral
renewal would continue, and
that there were no " untouch-
able " figures,

Mr Lopez PortiRo broke his
silence only last week. He was
stung to reaction following fur-

ther allegations of corruption
by, of all sources, Mr Jose
Simon Azcona, the president of
neighbouring Honduras. In an
open letter to Excelsior,
Mexico's leading newspaper, he
denounced the Honduran leader
as being either “ badly informed
or a liar.*’

" For -political discipline,'' he
said, he had put up with the
ties and calironies " of the US
press and, inside Mexico, pro-
fessional slanderers and politi-

cal enemies "and even profes-
sional agents of destabilisa-

tion."

The main obstacle to check-
ing corruption and the abuse of
power in Mexico is that the dis-

credit of the ruling Institutional

Revolutionary Party (PRI)
regime. 57 years in power, has
come to a head at the same time
that its political vitality has
been sapped. The single main
reason why the PRI has run out
of steam is that it has, over the
past two decades, gradually
been by-passed by the federal
bureaucracy as the route to

power.
From this weak position, the

regime is badly placed to move
against the vested inrerests it

has built up. It has backed off

from the notoriously corrupt,

boss-style leaderships of the

teachers' and oil-workers'

unions.

The 800,000-strong teachers’

union, the largest in Latin
America, provides the sort of

geographical spread the PBI has
lost. The oil workers’ union is

almost certainly the richest in

Latin America and it plays an
increasingly important role in

the thinning ranks of the main
pro-Government union federa-

tion. the CTM which, since the

crisis, has managed to deliver

industrial peace and massive

real wage cuts.

Though the Government took

away the union's right to sub-

contract np to 40 per oent of

state oil contracts in 1984, it has

backtracked ever since. Persuad-

ing Itself that confrontation

would stop tho vital aoWm
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in Redeemable 10percent
PreferenceShares of5p each £500,000

. £846,150

Piacingby
INDUSTRIALFINANCE

AmmvEsnmwcoRPORimoNPuc
of2,800,000 Ordinary Shares of 5p each

at£l pershare.

Aproportion ofthe shares has been offered tothe Market andmaybe
mqril^bfetnthglV’blirthlT^igb th« Trmyftwt during marVgt ~hnitrc

The Group designs, manufactures and markets dresses and special
occasion wear under the labels "Frank Usher”, Torn Bowker for
Coterie” and "Coterie”. Frank Usher is one of the best known and
longestestablished feshionhouses in theUnitedKingdom.The Group
sells to a large number of retail outlets in tfaa United Kingdom and
overseas withapproximately 45 percent of production sold overseas.

Full particulars of the company are available through the Extel
Unlisted Securities Market service. Copies of the Prospectus and of
Exlei Cards can be obtained until 21 May 1986 from;-

hadustrimlFinanceand
InvestmentCorporationPLC
Weil CourtHouse,
8-9 WallCourt,
LondonEC4M9DN
30 April 1986

lahxgandCraidashatMk
Kercy House
7 GopthaQ Avenue,
London
EC2R7BE

Legal Notices

PROVISIONAL GRANT OF A
NEW JUSTICES LICENCE

TO: The Clerk of the Licensing Justices
for the licensing district ol the

City ol London
TO: The Commissioner of Police for

Uia Crty of London
TO: The Town Clerk oftha City of

London
TO The fire Officer.
London f irm Brigade

J. Devid tUdwd Hong ley CImw eew
Wsiding u 101 BoJLsigbrake Grove.
London. SW1L having during the oast
sue month e carried on the trade or
caHin? Of Compony Director being
person interested In the premises des-
cribed below do hereby give notice
that it is my Intention to apply at the
transfer sessions for the said licensing
district ol the City ol London to be
h«d M the Guildhall Justice Room.
K/TQ Basingheii Street. London EC2V
BOA. on the 15th day of May 1986
n«xt for the provisional grant to me
of a Justices Licence authorising me to
se4l by retail intoxicating liquor of
all descriptions for consumption on
the premises about to be arimad or
extended lor the purpose of being used
sa a house for UiB sale of Intoxicating

liquor situated ot London House, 1
New London Street, London, EC3, an
to be known by the sign of Fenchurc
Colony of which premie as City <

r5n3“fl
ft!?

- pL°*“r*y Compuny an
London Wine Bars Limited are th
owners.
AND K Is my Intention to apply j

ths Justices to Insert In such Justice
Licence ths following conditions:

1. In the restaurant arses outlined
blue on the deposiiBd plan into*
eating liquor shall not be sold c
supplied on ths promisee crtherwla
-man to persona taking table meal
there and for consumption by sue
e person as an enciffary to himeet.

2. In the wise bar eras outlined <grmn on the deposited plans ih
sate Jbuf consumption of iacotdc*
rag bquor shelf be restricted to thior vrkra only.

3. Substantial food to be available ;

ou
plana.

™ G'”" *•

*. No off-aales-

5. Notwithstanding eoediSoirs 1 and
'"““'CXttng liquor of all da-

riST™ 0
*,!

b
»
0na fidB funtbon an the Premises h/ invijatio

meal X0 a “ bl

«
G™i»r Qur hand *•»

dubhant piesse.
Authorised aganu
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OVERSEAS NEWS
Australian

citizenship

question for

TV chief

REAGAN RECEIVES A SUBDUED WELCOME IN BALI

Ur Robert Holmes & Court,
chairman of Bell Resources, has
been told by the Australian
Broadcasting Tribunal that his
radio and television licences
may be withdrawn imigsm he
can show he is an Australian
citizen. Renter reports from
Sydney. A foreign citizen-, even
a resident, is not allowed to
own Australian commercial
broadcasting licences.
The tribunal said that licence

renewal hearings would be
held in relation to four West
Australian radio stations
that further hearings could be
held over two television
stations. The tribunal said it

told Ur Holmes & Court in a
telex message that “ unless you
are able to demonstrate that
you are an Australian citizen, -

the tribunal may not be able to
renew these licences.”
Ur Holmes & Court was

reported in a recent newspaper
interview as saying be was a
British citizen. He was also

Row looms between

US and Thailand
BY REGINALD DALE, US EDITOR, IN BAU

US nudear
carrier to

traverse

Suez Canal

Conflicting aims muddle

agenda for Arab summit
RELATIONS BETWEEN the US, Britain and France to veto
US and its longstanding ally the resolution, which would

By Tony Walker in Cairo

Thailand have suffered a severe have failed without Thai sup-
blow with the implementation of port.

an obscure piece of Washing- While Bangkok .has denied
ton legislation to help American that the vote had anything to
rice farmers.
The Thai

.
grievances are

likely to surface at the meet

do with the rice dispute, US
are officials suspect a connection,
eet- Washington had hoped that

ing- of Asean foreign ministers Thailand would at least abstain,
here tomorrow at which Presl- and subsequently protested

Hr Seram- eerie sOeiKe dent Ronald Reagan is to put strongly at Bangkok's action.
’ in an appearance . as be slowly —

Banning of

journalists

mars start

of visit

^ ^y to 'rokyo for Anierica'^^OOO rice“fanners
the western, economic summit went through in the 1985 US
fl
?2SL

l!2iS ***».«« FaTm Bm» despite, administra-

k “fESES”8JH effect three weeks ago. It allows
position leading the farmers to borrow from the

Government against rice put In
* _ogtrayal by Thai o^mals. storage on extremely favourable
It has. provoked1

an‘emotional tenn| a^ that Thailand
outcry in Thailand, where
.opposition politicians are now

regards as an unfair subsidy.

The effect has been to lower

By Our IIS Editor in Ball.

THE US PRESIDENT, 1

Ronald Reagan, flew in- to

questioning the wisdom of pat- Ane n»s *>«**» to lower

tine too much faith in the worId rice prices and Increase

alliance with the US. the competivity of US exports.

reported to have said he was
J

muted welcome here last night,
at

[1lance with the US. competivity of US exports,

Thailand says that the liveli- which have dropped to about 17

hood of half of its population is P®r cent of the world market

an Australian resident as the Indonesian Government serious implications
potentially from 25 P®* «*®t in 1981.yvnuusu/

i. *n

Emperor celebrates
barred three foreign correspon-
dents—two Australians and an

country’s political stability.

Relations between Washing-

Thailand’s share is 40 per cent
representing about 15 per cent
of the country's foreign

Emperor HIrohito of: Japan
yesterday celebrated the 60th
anniversary of his reign with
recollections of war and
prayers for peace, AP reports

American—Trom covering his t0Q Bangkok have been exchange earnings. Thailand’s
three-day visit. further npset by Thailand’s earnings fell by about 3100m
The two correspondents rep- surprise action in the United “st ye®1, because of lower rice

resenting the Australian Broad- Natj0ns Security Council last Prices-

Egypt, in a gesture that could

add further to tensions

with neighbouring Libya, has
given special permission for

the nuclear powered
American aircraft carrier.

Enterprise, to pass through
the Suez Canal, strengthen-

ing the US task force in the
Mediterranean.

The US has three carriers

in the Mediterranean with a
strike force of more than 200
warplanes. The 76,000-ton

Enterprise Joins the Coral
Sea and the America which
were involved In action

earlier this month against
targets in Libya.

Egypt, which normal?
forbids the passage of nuclear
powered ships through the
canal, gave special permission
for the Enterprise to pass
from the tnd»an Ocean to
the Mediterranean along the
160 km waterway. The last

nuclear powered ship to
traverse the canal was the US
cruiser Arkansas in Novem-
ber 1984.

BY RICHARD JOHNS IN FEZ

ARAB FOREIGN ministers are
scheduled this evening to try
to draw up an agenda for an
extraordinary summit here in.

response to Libya’s' call for a
top level discussion of the US
air raids on Tripoli and Ben-
ghazi just over a fortnight ago.

Reflecting the clear difficul-

ties of obtaining any consensus
in advance, officials in Rabat
now say that anything
resembling a summit is unlikely
to take place now before Mon-
day—a week after the date
originally announced by the
Moroccan Government, Some
diplomats' there still doubt
whether one will be convened
at all.

A muddied situation typical
of convoluted Arab divisions
has been further confused by
a statement by Mr Kama!
Hassan al Mansour, Libyan
Secreary General for Foreign
Affairs, on Monday evening that

Western countries have hot
made sufficient progress In
tackling International ter-

rorism since the last summit
of their leaden in Bonn Mr
Helmut Kohl, Chancellor of
West Germany said in New
Delhi last night, John Elliott

reports.
“ We shall have to discuss

these issues in Tokyo,” he de-
clared. Authorities had
started to co-operate but they
were being “ too slow and not
dynamic or stringent enough.”
Arrangements for an extra-

dition treaty between Ger-
many and India, which wants
to bring Sikh extremists liv-

ing in Europe hack for trial,

are believed to have been
drawn up during Mr Kohl's
two-day visit to New Delhi
which ended last night

determined to limit the agenda
to the single topic of the US
strike.

Another complication has
arisen with the demand by Mr
Yassir Arafat, chairman of the
Palestine Liberation Oragnisa-
tion, that reported bilateral
exchanges between Jordan and
Israel should also be on the
agenda. In addition Lebanon
wants Israel’s continued con-
trol through proxy forces of
an enclave on its southern bor-
der to be covered.

Western diplomats here as-

sume that King Hassan of

Morocco will not want a top-
level meeting to take place un-
less there is a reasonable as-

surance that condemnation of
the US action is not too stri-

dent in tone.
He cannot risk, they say. any

further deterioration in his re-

lations with the US which were
badly strained by his accord

any such meeting should be least the Gulf conflict as well, coj Gadaffi’ in August.
I*. 4u thn mnciiivativp mpmKar - . _ . _______held in the aggrieved country as the conservative member jgg4 on

itself — not in Tripoli or states of the Arab League have Morocco and Libya. His main
aim in concluding that bizarre
agreement was to end Tripoli’s

casting Corporation, Mr Richard ^gjr when it voted in favour
Paifreyman and Mr Jim Middle- a resolution condemning the

from Tokyo. “Looking back... ton, arrived on the White House yS ^ s^ifce against Libya.
my heart is still pained when I
recall the sacrifices by the
people during the war and I
am again moved by the
preciousness of peace,” he told
the 6,000 people who attended
a ceremony at a Tokyo arena.
He also greeted a record 63,000
who flocked to the Imperial
Palace to observe his 85th
birthday.

press aircraft Just minutes
before MrBeagan touched down

,

in Aic.Force One, despite..warn-

.

ings that they would be refused

entry. ...
The Indonesian authorities I

have reacted harshly against

Australian journalists and can-

celled a ministerial visit to Au-
tralia, following - a highly
critical article in the Sydney

Eairlier, a man was seriously 1 Morning Herald earlier this

injured when a bomb exploded
in a park where radicals
planned a rally.

US aid for Savimbi
Guerrilla leader Jonas Savimbi
says US aid for rebels fighting
Angola’s Marxist Government

month..It alleged that President

Suharto, his relatives and busi-

ness associates had enriched

themselves through government
eontracts and favouritism —
somewhat along the- lines of the

ousted Philippines regime of.

President Ferdinand Marcos.

The two- Australians wereAU&UMIO WR1AJBL UVVUUUiCUl 1
“

-I
• — m , « - »

has begun arriving and appears taken by Indonesian officials

to be the start of a major
assistance programme, Reuter
writes from Munbango in
central Angola. He said that
the Angolan Government,'

from the aircraft in a blaze of

US network television lights

and told that they would be put

on a flight to Tokyo. White
House officials unsuccessfullyme xviiguiaa uuvuiuueuw . ——.—^ „ 4«;«_

helped by Soviet and Cuban argu«J SSiS-JSLnK with
forces, was expected to launch 200

M-at
Unita movement next month.
Asked if more US aid will

follow, he said: “I think the
commitment I got from the
(Reagan) Administration is

that this Is the beginning, not
the end.”

S. African violence «J

killed.

The incident, already a cause

c6tetm> in.Australia, was shown
live on American morning TV
news programmes, heightening

the growing controversy in the

US over Indonesian human
rights deficiencies and denials

of press' freedoms.
US- officials, who were hoping

that'- the incident would not

overshadow Mr Reagan's meet-

hall damaged in South Africa
overnight, police told AP in
Johannesburg. In Swaziland, all

prisoners focing the death
sentence have had their
sentences commuted to life

morrow, said that the Indone-

sian officials had carried out

their tasks “firmly but cor-

rectly”
. .

An American .
reporter, Ms

Barbara Crossette of the New I

reports neuter.
earlier been warned that she

/-q ; , ., would not be allowed to cover
(JlWlS power cuts Mr Reagan's visit, for reasons

China should reduce its ofl that were^ ^
explained, but

exports because energy short-
lifted

& *

adiMz waw aiTPsidv iMriln? to ^ ban bad been lifted.

China power cuts

China should reduce its ofl

ages were already leading to

power cuts of up to three days
a week in some areas, according
to a report in the official news-
paper China Daily quoted by
Reuter in Peking.
The newspaper said China

Mr -Reagan, who
.

had earlier

received an enthusiastic wel-

come from a predominantly US
military crowd on a brief stop-

over in Guam, was greeted in

Bali by an eerie silence. There

S to«r »rM prices amTSl ««»"* ..The airport only »

tricity. It also called for a quick

rise in electricity prices and the

ing. Outside, however, small

crowds gathered in the dark

ssbt- stare *y JSMMgSBmoney. The power shortage will

worsen over the next five years,

the paper said.

Thai trade hopes

largely hy. the military—a.

flower-bedecked Mr Reagan was
serenaded .by what was des-

scrlbed. as the smallest
.

band in
i

thertJS Navy under grey wind- 1

Falling oil prices and sharply swept skies. The island, just to

-lower interest rates could give the west of the International

Thailand current account miles from

surplus this year, the National Washington^ is known in .the US
Economic and Social Develop- as the place “ where America s

roent Board tirid Renter In

Bangkok. Officials said, how-
day begins.”
For the first time on his 13-day

ever, that their optimism was Pacific trip.LMr Reagan received

based on the assumption that a favourable mention for his

depressed prices - for Thai tin
]

theme that u winds of freedom

and other commodity exports

dad not foil further. ThaHand
last year saw a 43.Lbn baht
f£1.08bn) current account
deficit after a 49.5bn baht

deficit in calendar 1984.

are blowing around the world.
*' As ancient 'navigators of the
Pacific we stand already to hoist

our sails for you,” said Mr
Eddy Rayes, the territory’s Lt

:

Governor,

Taiwan to boycott Asian

BY SAMUH. SENOREN IN MANILA

TAIWAN has decided to boycott dominant force in ADB after

the 19th annual meeting of the theUS and Japan. ...
board of governors of the Asian .J^*re^d«j meeting which

Development Bank which starts will be opened by Philippine

today in Manila to protest President Corazon Aqumo will

against the change of its name asses* *he impact of China’s

from Republic of China to membership, as well as the

T’aiopi China intention of India to start bor-

? , ^ hBnk rowing from the bant India.
A spokesman from foe bank

f0urt|i largest equity holder.a spoxesman irom rov ^ fourfll largest equity holder,,
confirmed yesterday that tbi-

dfew its ^ Ioaili ^ n oOxn.
wan, a founding member, was

not going to the meeting which from ADB early this month.
There had been concern

is attended by some
i
L200 dele- apvm_ i^ss^ieveloplng .member-

gates and observers from w
countries that their access to

member countries.

On the other hand, China
ADB funds’ would be restricted

if bigger members, such as

which became a member only china and India, start to borrow

last month was sending a full heavily.
. ;

delegation led by the governor

of the People's Bank of China,
The meeting is also to assess

the likely impact of a new lend-

Mrs Chen Muhua who holds the - ing policy,to take effect in July

rank of vice premier. 1986 that ,
would allow interest

China, which along with _°n_i°_
aM

J?..*
01

!.

become

The Thai vote obliged foe
“

Mr Reagan promised in an
interview this week not to
implement the policy in a
“predatory” manner.

Meanwhile, Egypt at foe
weekend revealed that tt had
rejected a secret Libyan
demand for military assist-

ance following the April 15
US raids on Tripoli and
Benghazi.

Benghazi but in a " viiiage. ” insisted. a jjj concluding that bizarre
He also suggested that Col Syria has said that it will agreement was to end Tripoli’s
Muammer Gadaffi would not participate in foe summit but support for Pdlisario in the dis-
necessarily attend one whatever diplomatic reports from puted Western Sahara—an ob-
the venue. Damascus say that President jectfve successfully achieved
The central issue, however, Hafez al Assad seems adamant The reaction of such states as

is whether an agenda is limited that the Iraq-Iran war should Morocco, Saudi Arabia, Kuwait
merely to a condemnation of not be discussed. That is also and Jordan to the Americanmerely to a condemnation of not be discussed. That is also
foe US — and possibly the UK foe view of Libya and Sonfo
as well for allowing the use of Yemen, which have also sup-
American bases in Britain — ported Iran in foe conflict.

raid was inaudible or deafening
in its silence.

or broadened include at Algeria and Sudan also seemed Fail in tourism. Page 6

Thewaytheymake money differs.
These days, controlling costs while

becomingmore productive and competitive

is the mission ofevery business man.
At Burroughs it’s

* a missionwe take very
seriously. Afterall,own-
ingacomputer (whether
micro ormainframe) is

alongterminvestment
In time you’ll want

it to growand become
morepowerfulasyour
business grows.

All the companies shown here recog
nised this strength in Burroughs andit’s

paying them dhddends.

How to change mainframes
without costly conversions.

Thke, for example, our A’ Series of
mainframes. When we developed the fore-

runner 20 years ago, it was years ahead of
its time Tbday, our competitors are still

trying to catch up.

Unlessyou’realready usingourA’ Series,
you’ll be faced

with major costly

disruptionswhen

stisaoAm t- jpowerful com-
> M m

puter. »

Youmayhave 1

to change all yourprograms. Retrain your
staff Or discard valuable equipment which
isn’t compatible Even ifyou stay with the

same computer supplier.

With a Burroughs A Series this will

never happen. It allows you to expand 120

times without any conversion or
reprogramming. Leaving you free

j

to concentrate on somethingmore |

i

valuable-your business. \

Our mainframes are

a longterm investment.

Don’tjust take our word, or the word
ofthe companies shown here.

FOUNDED 1744

^

S own independent

CrYTTTT? i
processorandmemory.
So, unlike with a per-

i sonal computer,people
can work the way they need to work.
Sharing information and ideas. As well as
resources such as disk printers and com-
munications links. This month we’re
complementing the existing B-20 Series

range with anewmembercalled the B-28.

Naturally, it’s compatible with all

the other work stations in the range, but it

offers twice the power. So users wSl be
even more effective in

theirdaily work.
Combining data

~ ^
• X

processing appli- .

cations with
office automation
solutions.

Howto double productivity.

In fact, a recent European survey by
Heliview found that people were twice
as productive at writing programs on
Burroughs’ systems as theywere on IBM’s.

All in all,whichever Burroughs
system you choose for your

- — business you’ll have
5 something in commonwith
1

the companies shown here.

Outstanding productivity.

For more information call

Brian Reynolds on
01-750 1420 or write to

Burroughs Machines Limited,

Heathrow Hse^ Bath Rd,
Hounslow,TW5 9QL.

591800 hlbVI Ibr

n *
ALM « Ftl

A recent independent survey in Com-
puterworid revealed some remarkable
results.

They published league tables on such
factors as quality of operating systems, -

ease of operation, conversion and pro-
gramming, as well as overall satisfaction.

Burroughs came out .. . - —
head and shoulders above
all other competitors.

Taking first place in no
less than eightcategories.

OurB20 microcomputers
are equally impressive.

They’re designed around
the way businesses work and
grow. They can cluster up to

64 work stations. Eachwith its

IAP.STONS

But thewaythey it doesn’t.

S - J.-W

'"vl

lr*
...-6mm fmmm

ffl

^Burroughs
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Francis Ghiles explains why one ministry can expect to escape severe budget cuts

Algeria pushes on with water projects
ONE MINISTRY in Algiers can
expect to escape the severe
budget cuts which the sharp
downturn in crude oil prices is

forcing on the Government led
by Mr Abdelhamid Brahimi.

The Ministere de I’Hydrau-
llqne has ambitious plans to
expand the water industry. The
original budget plan was for
expenditure of Dinars £52bn
(£6.9bn) over five years
<1985-89). This is double the

figure for 1980*84 but Is likely

to be trimmed.
The World Bank is support-

ing the three major projects, all

of which have attracted bids
from major international com-
panies.
Between 1830, when France

conquered Algiers, and 1970.
six yean after independence, 20
dams were built in the country.
But none were built in the

following decade, during which
the late Houari Boumediene
launched his ambitious indus-
trialisation policies.

Expanding the water industry
is central to the shift in econo-
mic and social policies govern-
ing farming and industry.
The farming policies of the

1960s and 1970s have been dis-
carded. confiscated land for
example is being returned to

The National Assembly In
Algiers is expected to agree

to the 18 per cent cut in the
1980 budget submitted to it

last week by the Minister of
Finance H. Abdel Aziz
Kheflef, Francis Ghiles
reports.

Current expenditure would
decline by 11 per cent to

Dinars S9.5bn <£8.6bn) while
investments would be
trimmed by 29 per cent to
Dinars 4Sbn.

State taxes derived from
oil and natural gas exports
are expected to decline by 40
per cent to Dinars 29bn —
this sector accounts for 97

per cent of Algeria's overseas
earnings.
Last year’s small budget

surplus will this year turn
into a deficit of Dinars libn.
Other ansterity measures
include a 75 per cent cut in
foreign currency allowances
for Algerians travelling
abroad.

former owners or sold o& and
as agriculture revives, the need
for water increases.
Ten dams have been com-

missioned since 1980, and
studies for 13 more completed.
They should more than

double the volume of water held
by dams to 5.5bn cubic metres.

Irrigation now offers fanners
800m cu metres of water and
the authorities hope to double
this figure by the mid-1990s.
The largest dam project

covers the “ Grand Alger " area
around the capital, where more
than 5m people live.

The initial study for this pro-
ject was completed in 1383 by
W. s. Atkins and Binney and
Partners, of the UK.
The project includes two

dams, many pumping stations,
the renovation of 4,000 km of
urban piping and construction

of the first stage of a new
sewage collection and treatment
scheme.
The project will cost Dinars

2.ibn, half of which will be in-

curred in foreign currency and
covered by two 15-year World
Bank loans worth 5290m and
382m respectively.
These funds have been lent

for a 25-year period to recently
set up water authorities which
contrary to past practices, will

be managed as commercial and
financially self-supporting enter-
prises.
Water prices in Algeria, which

were unchanged since 1962,
have more than doubled over
the past two years.
The overall contract for the

project has gone to a group of
Yugoslav companies known aa
Hydrotechnica and work has
been in progress since Novem-

ber 1984.
The group is also helping with

a training programme half of
whose cost is being met by the
World Bank. In addition a fac-
tory is being built which will
produce cement tubes for the
new piping.

The sewer project is expected
to be completed next summer,
The inhabitants of Algiers

have had to manage with run-
ning water for only a few hours
a day, often during the night.

The 50-yesr-oid piping was so
coated with chalk deposits that
the diameter had been reduced
by fouxHBfths to only 30 milli-
metres.
The World Bank has also

agreed to finance the foreign
currency costs of two other
major water projects to expand
water in the metropolitan areas
of Oran and Constantine, and

loans worth 8262m have bees
granted.

Unsatisfied demand for water
represents 35 per cent of water
production in Oran and 44 per
cent in Constantine.
The projects will benefit SUm

people, as well as many com-
mercial and industrial develop-
ments.

Oran, in particular, boasts an
increasing number of industries
and its water supply has been
severely hit by the growing re-
quirements of the nearby oil
and gas export base of Anew.
The contract for the Oran

project, whose foreign currency
costs amount to 8173m, went
last autumn to Dragados y Con-
struct!ones. the Spanish group
which is very active in Algeria,
Zehokke of Switzerland. The
Constantine project is due to
be awarded soon.

State loans are being ex-
tended to farmers to enable
them to sink Wells, buy electric
pumps, and build small earth-
ware dams on the hillsides. But
despite the efforts to improve
the water industry its neglect
In the two decades up to 1980
and the wasteful use of water
resources by industry will con-
tinue to weigh on Algeria’s
economic development for
many years.

West warned on telecom curbs
BY CHRISTOPHER BOBINSKI IN WARSAW

MOUNTING Western restric-

tions on sales of electronic com-
ponents to Et'iitem Europe
could lead to a permanent gulf

between the two blocs, accord-

ing to Mr Jau Kolodziejczak,
managing director of Telkom
Peletra, Gomecon's only pro-
ducer of electronic telephone
exchangee.
“ Economic cooperation in

the future may become impos-
sible because we'll both go our
separate ways,'* Mr Kolodzie-
jczak said.

Be reported that his Poznan-
based company was increasingly
experiencing difficulties in pro-
curing components from Wes-
tern suppliers.
“My designers are afraid to

put available Western parts into
new equipment because they
might soon appear on the
West's restricted list.” he said.

Suppliers from West Ger-
many. the UK and France were
afraid of US strictures should
they supply technology to the
East.
Telkom's exchanges are built

according to technology sup-
plied by the French Alcatel
electronics group.

Recently Mr Kolodziejczak,
who is a Communist Party cen-
tral committee member and
actively supports Poland's de-
centralising economic reform,
led a delegation to Alcatel for
talks

Poland’s joint-venture law
passed last week could provide
a vehicle far future co-operation
with Alcatel and provide the
French group with an opening
to the Comecon market.

TJS steamship group ends

Pacific container run
BY ANDREW FISHER. SHIPPING

LYKE5 BROTHERS Steamship
of the US is ending its regular
container service across the
Pacific because of low freight
rates and may sell the six ships
now being built for it in Japan
at a cost of 8225m (£150m).

The move, several months
after the withdrawal from the
Pacifie of Hapag-Lloyd of West
Germany, comes as cargoes from.
Asia to the US are rising again.

But rates have fallen sharply
as a result of overcapacity.

CORRESPONDENT
Lykes, privately-owned, said

carriers were losing money on
the Pacific

Lykes will switch the four
container ships used on the
Pacific route to its US Gulf-
northern Europe service, It
will continue its non-container
service from the US Gulf and
west coast to the Far East.
The company’s last container

ship from the US west coast
to the Far East will sail on
May 2.

Developmentareas:
nowhere elsecomes
within miles of Corby

If you're planning to develop your business you
need look no further than Corby.

DevelopmentAreas

Corby is a Development Area so your business

gets the help of Development Area benefits. For
most companies this means the better deal for

them of either 15% grants on plant, machinery

and equipment or £3000 per job created. There

is also selective assistance for some job creating

projects.

as defined by
The Department of
Trade and Industry

to take effect from 29.11.84

Corby is also a Steel Opportunity Area, and
this means even more incentives.

Corby is England's first Enterprise Zone* There are

factories off the peg, from 500 sq.ft, to 50,000 sq.ft., some
of which are rates free until 1991.You can also choose
from offices, warehouses, and high tech buildings. EA
Corby has EEC aid for small businesses.
£lm is now available to aid efficiency.

Above all, Corby is right in the heart of England.

Within 80 miles of London. 50 miles from

Birmingham. Strategically placed for any business

that needs fast, inexpensive, easy access to the big

South East and Midland population centres.

However far you look, you will find that,

as a total package for the success of

your business, nowhere else comes
within miles of Corby.

I Norhe; For more information, send to Ray Jackson,
*

Director of Industry Corby Industrial Development Cerrfre, H

I
fnmnnnv' Douglas House, Oueens Square, Corby, NorthamptonshireVUHipuny -

Telephone Corb/ {0536)62571 fefex341543

Position:
.p**lk**2oo79#

=? CORBYWORKS

!
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Commission
seeks to

stem fall

in tourism
By Quentin Fed In tfttuds

THE European Commission Has
caled for an emergency meet-

ing of EEC- Ministers of

Tourism to discuss ways oi com-

batting the fall in US visitors

following the recent increase

in concern over terrorism.

The decline in bookings and

cancelled reservations has hit

all the EEC member-states, par-

ticularly Mediterranean coun-

tries such as Italy and Greece,

according - to 'Commission offi-

cials.

Apart from the effect of ter-

rorist incidents, and the latest

conflict' between the US and

Libya, the fall id the value of

the dollar has been a major
contributing factor.

Mr Jacques Delon, the Com.
midon President, and Mr Carlo

Ripa di Meana. the- Commis-
sioner responsible for tourism,

suggest that some ions of joint

information campaign might be
launched to counter terrorist

fear in the US.

Officials in Brussels say they

also need to get more accurate
figures for the extent of the
loss in trade in the current
year.

At the end of January, Mr
Ripa di Meana said there had
been a 30 per cent drop in US
visitors to Greece in the second
half of 1985, a loss ot more
than S100M (£86m) following
an attack at Athens airport.

He said Italian operators were
expecting a 50 per cent drop
following the airport attack in
Rome in December.

The call for the meeting waS
made in a letter delivered -yes-

terday to Mr Hans van den
Brock, the Dutch Foreign
Minister and current chairman
of the - EEC Council Of
Ministers.

EEC calls for

subsidised

e is

farm trade row
•Y PAUL CMBESHBGHT Ifi B*1MSUS

EFFORTS to bridge the Arm
trade rift between
tjf»n Community and the- vJS

move into * new phase to Tri-

day with tht start tff taZka at

thft
1 General Agreement on

Tariffs and Trade.
But the talks start against

thb background of a warning,

delivered yesterday in *l satel-

lite interview.' eon* Mr SMbarfi

nture, tnat
tte subject of

On Jniv L the Reagan Adtoini- sharp contention, it te now
that questions arising jfrom

naWrftaTtf meartatsbip «u> be

EEC sales unless compensation mow**- • ....

cS biTagreed tor what US TheUS has threatened^restnc-

sees as lost trade through the titms alter May- -

1

because

5S* IvTsSb to^5“ levy FbrtttgaT Is iWJNMnq|
system <m com and sorghum, quote k

t*m hopeful _but there !® ger cent of in grain_ market is

very little time. Tfctere 4* »mt
question whether the talks can

be completed 'My
ttfftg said.

.--
. -Both rides are claiming
justice is bn- their tide in the
'shape of adherence -to Gift quotas so Community trade is

rules. So any move toy the US wfc affected. *1

wm prompt retaliation by the could call It symbolic, • be

Community- Both sidet have added.

III to boost India aid
• by jqhH EtOornrt NkVr barii •

WEST GERMANY intends to L Md budget,
increase by 10 per cent its DM
360tn <£240m)-*-year aid to

India, Mr Helmut Kfihl the

West German Chanc^ior Satti

in New Delhi yesterday.

The Binds would

credits check
By Oirbtbm Tyfar, Trad* Editor

THE EEC hag asked member-
sutes to explain their use of
subsidised export credits follow-
ing a complaint that the UK
had undermined an EEC agree-
ment to phase out such subsi-

dies for Intra-Community trade.

After 1978, when the- EEC
agreement was made, Britain
and ' others continued to ~ subsi-

dise export finance on goods
routed back into the Community
via a non-EEC member such as
Switzerland.

But according to the ECGD
and the Department of Trade
and Industry, Britain at least

stopped this practice of “dog-
ledgjng'' at the end of 1983. A
reply to an EEC letter of inquiry
several weeks ago has been
made.

Mr Alan Clark, Minister of
Trade, said in a parliamentary
written answer on Friday that
Britain no longer suported fixed-

rate export finance where It was
known that the final destination

of the goods was another EEC
country.

Britain stopped supporting
“ dogleg ” deals around the
time of an important change on
the gentleman’s agreement on
subsidised export finance opera-
ted by the 24 OECD countries.

The Brussels inquiry and
questions in the British Parlia-
ment appear to have been trig-

gered off by complaints. from a
company called Ultraleisure,
which in 1981 secured an export
loan at 8.5 per cent for a paper
subsidary it set up in Switzer-
land to do business in Denmark.

' Western Areas Gold
;

MiningCompany limited
{lacmponlnlhi tin.* KtpobRc flf.Sjwfe Africa-) .

'

Company Announcement

pe-waieringofthe GethSlMcfonretji
dolomittegroundwatercompartment

Exhaustive (cata of alternative methods jif reducing the Very
considoable inflow of water into die North Shaft area of the•• MM. VIHMV MM M MIU
company's toinc hove itxteatau. that tfwwty practical ttoluUcu
is to dcrwater the Gcrosbold*Hilda Cimmaruhciit The
company* application to Uic Dqwrtnicul ofWater Affairs tocompany's application to die Dqiartiiii.nl ... “wnu mnm u ua
ihr-watcr lias now been Jomulbr approved end u permit lion
been received. v

Receipt: Of the permit fulfils tire
.
final -requirement for the

com [Kiiiy's admission to the Far tfest Rand l/uloftiiuc Water
Assorifttitm. and till negotiations relating to properties affix ted
bj' thC «w -watering programme will lie uudcrtuj&en bv that
Association. rrcftartulons have been completed arid final
measures ore bchig taken to. meet the require tOcuiM of tilt
various aiidioftucA nJspohsible'fijf imblh: works ami services
in the area.

Initial estimates indicate dial the coliilal cost of die dc-
waieiirig nperotitMi, flidlnK; rylatlrig to ttCqnlsitimi ofpnojiertJcsi.
win In: stmiCi-jRBO ntiffiud. spread over five vx-ars. Tlie,,T ,

Uiv *«wUi rv. lilt
lMy ttj cwfflencc in .June l‘J8G. Initial ItcticBis

the vtbcraUfni 'rill bC realised towards tin? Second half of
w-hen tire reserves at present inaccessible due to tiicir1988.

pnudmity m the wctiyutg dolomites will bceotbc available. It
is exijccu.1 ] that continued dc-wjtcrttm will a*Ul some tea to
iwxivc .veam to tile life ofthe North Shaft urea of the mine

Johannesburg

S9Aptil 1986

ll>‘ order Of tire Boon!

Notice affietfanpfon

to the Holders of

U.S^75,000,000

(InccHporated wirb limbed liabilityin The RepubttcofFrance)

Convertible Bonds Due 2000 convertAde into qztfinarpshaxes ofBSN
BSN hereby

into ordinary!
ives notice that it will

of BSN (the “Securities") on itfay 30,1
106a; ofthe principal amount thereof(the “Redemption Priced
On the Redemption Date^pon presemarion w^the Securirtes together with all coupons maruring

thereafter, the Redemption Price wiU become due and pajiifttebpon all such SecurifiratoRetSTudS
interest accrued thereon irom Tanuary 2. 1986 to the Redemntiori Date in the «rc

convertible
^tademptlon Date") at a price of

utterest accrued thereun Jromjanuarv- 2. 1986 to the Redemption*Date in'ti^'inx^rtTofvE$2775for
shall cease to accrue on and after the Redemp-

each U^.f1,000 principal amount of Securities, interest
tionDate.

® ordinary shanes ofthe Compam-(tfie “Shares^will be issued is3^0 Shares for cadiUASLOW pnnoml amount of beairiiles. The right to convert the principal amounToftiS^njritiSmill mfninalp or rhp rlno> rtF hiri iuhu am \(rn- an Tmu: u ... .iTI/T.... 1 _ U
'

^WJrUKSS
will terminate at the dose of buslnteis on Mar 30, 1986. however at dSMOfec*fiStSSlte
Securities may be conv«ied irup oiureup 10 ana mciuaing me date which is three months after the

45 such business days prior to the day upon Which the notice ofredem^mls fib*SbSdSmS
130 per cent, of the Conversion Price (beinttthe princtoal.acftauntof i*X

version Rate) in effect on such day. The preceding condition has ©emitted TheimttS^rSJ2fr

BSN
April30, ipS6t London
By: Citibank,NA (CSSI DepL), Fiscal Agent

r /

lists already drawn up
4

While the Community cJaims

that it is ready to grant eoxn-

memtmn- to its trading partners

for any advantages lost toy Spain

and Portugal joining the Ten.

it wants ell talks on a global

Bat the US wants them
done sector-bywector.
Mr Lyng said the uS would

lose glim (6666m)

.

of farm

*

lite mreronr/inHii bt-whwm *—
»j

out.

_ ling reserved to
.

Community
suppliers*

If the Portuguese quote "do
not have any deleterious effects

at this point” Mr Lyng told,

thin the US will arrange its

During Mr Kohl’S visit,

memoftmde of understanding
were signed ott co-operation in

thfi teal and lignite industries,

oteaftbgraphy. export promotion
and other scientific and tech-partly be am

earmarked for contracts pteed' aiCal arete. - “ '
.

in West Germany ftor electric # India and the Soviet Union

power and fertiliser plants tad ytettMa? signed agreements in

water tn rtafiqrirtto-
. .. New Delhi to extend their co-

Di recent years, Wtet Get- operation in fields such as cars

many has maintained a constant and inwor components, chemi-
levtl of annual aid for thdia cal mach&nery and earthmoving
while cutting back oh its oter- equipment

>
;- i

I

t
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TECHNOLOGY
Peter Marsh on a range of 'new
temperature-sensitive materials

a

is on
WOULD yon wear 2 tee-shirt
which, *«tnaiTy blank, delays
the message “ I am. the
greatest-' when yon enter a
warm -room?

People with such ipaniugg
towards self-exhibitionism are
being targeted by BDH, a
chemicals company which has
developed a new class of
materials that change colour
when exposed to heat. -

BDH, of Poole, Dorset, shot
to prominence in the mid-1970s
by selling a novel type of*
liquid crystal display for calcu-^
latore. With annual sales of
about £60m, the company is.
supplying- its new* heat-sensi-
tive formillations to an- on-
named maker of - printing ink&
in Japan. The chemicals, will,
be mixed ' into inks used to
inscribe hidden messages on -

shirts.

Other products which could-
follow boo

.
application ' of

these so-called
.

photocfaromic •

chemicals—devised, by BDH as.

part of -extensive work into-,

new materials—include paints
which change colour as the
temperature changes. SDH's
innovative chemicals are based
on mixtures of phneyl benzoate
esters and are improved vexv

sioos of older, types -of photo*
chromic materials which have
been available for- some years.
Photochromic paints could

coat the walls of discotheques
or other buildings used for
entertainment. When someone
puts his or -her band, against
thO- wall. : raising the tempera-
ture. the imprint of the hand
is . left on the surface. The

-

-materials could also be teed in
advertising. -

A West German paints com-
pany, -V which -- BDH : is also

'

reluctant to name,- has bought
sample quantities of : the
chemicals for this -application.
The Poole* company is owned
by EL. Merck, the West. German
chemicals company - (not to be
confused -with Merck, Sharp
and Dohme, a US - owned
chemicals concern). >

According to BDH, the com-
pany's photochromic materials
could also be incorporated in

. ice-warning signs on motorways,
in coatings for saucepans to indi-
cate when the utensils are hot;
and in scientific and medical
Instruments which require

-

simple ways to measure tench
perattrre. Sales of photochromic
materials could be worth £L0m
-a. year to -BDH.- within a few

-years, says Dr Michael Paisley,
a marketing manager at the
company.
Photochromic materials,

which have been available for
the past 15 years as by-products

: in standard chemical processes,
are not in themselves new. But
Dr .Parsley says that -SDH's
materials are more sensitive
and stable than the established
type of photochromic chemicals,
which are based on cholesteryl
esters.

As a result, the phenyl ben-
zoate esters could become
accepted in a range of mature
industries such as paints and
printing.

.

Applications of the
older type of photochromic pro-
duct have been limited, in con-
trast, mainly to low-value “gim-
mick” products, such as novelty
thermometers.

The Poole company’s photo-
chromic products, which are

mixtures of up to 10 different
chemicals, can indicate tempera-
ture to wfttfn 0.5‘C. Depend-
ing on the mixture, the sub-
stances can be made to change
odour (say from red .to blue)
at virtoaSly any temperature
from — 30“C to 120s

C.

The chemicals are sold as
microspheres, tiny balls of
gelatin the -size of dust particles
with tine photochromic sub-
stance, a liquid, packed inside.

The mrcrospheres are later

mixed -with other substances to

form, say, an ink pigment.

The molecules m photo-
chromic materials are arranged
like the coils of a spring. As
the- substance is heated or
cooled, the “coils” unwind or
dose up, altering; the wave-
length of the light which the
chemical reflects and so making
the material appear to change
colour.

SHARPER IMAGE .FOR LIQUID-CRYSTALS IS ON THE WAY
BDH hopes Its photochromic
products could be as big a
success as the Mphenyl-
based liquid-crystals it came-,
up with in the mid-1970s.

That work arose initially
.from research at the Defence
Ministry's Royal Signals and
Radar Establishment (RSRE)
into novel crystals, used for

infrared optics
and in electronic materials.
BDH has worked Jointly on
new materials with the
Malvern-based establishment
since 196L
SDH’s Mphenyl liquid

crystals (the patents for.

whieh are owned by '-the
defence ministry) are bar/Ion
compounds the optical proper-
ties of which are changed by
pulses of electric current:
Small ceBs haUt from the
crystals can be triggered by
electric current to build up a
pattern of . light and dark

.

areas on a Sfe#*y.
In the late 1970s. the Poole

company accounted Tor about
60 per cent of the world

market la llqoid crystals, a
figurenow reduced to roughly
25 per cent - Hoffman la-
Rottche - in Switzerland and
SDK’s parent company in
Germany are among the ether
major snppUezs.

Although ' total world sales

of liquid' crystals are worth
no more than about £Mm a
year, cries Of display-based
products ‘ which use the
crystals'add,up to an industry
30 time* bigger. The products
include watches, calculators
and displays for car dash-
boards.

Most
. of (he companies

which use liquid crystals are
in the Far East. The main
customers Tor BDH?s liquid

crystals include Sharp. Seiko
and wwww of Japan, Vari-
tnmics or Hong Kong and
PCI and Vtkay of Singapore.
BDflr is now working with

(he * RSRE. Hull University
and STC, the telecommunica-
tions company, on research to
produce Uqnld-erystal displays

for standard-sized TV sets.

This work uses special
liquid crystals which switch
on and off very rapidly, so
matching the rate' at which
successive frames of a TV
picture are transmitted.
The crystals are celled

smectic materials, the mole-
cules of which are arranged
In parallel planes. They are
to he distinguished from the
nematic (randomly distri-

buted) crystals toed in con-
ventional . Squid crystal dis-

plays.
On application of.a current,

smectic crystals switch from
light to dark and bade again
much more rapidly, in micro-
seconds rather than milli-

seconds, than tiie nematic
form which work too slowly
to be useful in large -area
displays where a sharp image
is required.
In other work in specialist

chemicals, BDH Is supplying
Cornell University in New
York with IS tonnes of
tiMflhast- doped

iodide, worth about £5nu The
material, produced in the
form of rods the shape of
large candles, is used, for
detecting atomic particles in
nuclear-physics experiments.
Mr Rex Symons, SDH’s

MianflgiHB director, says that

work on novel chemicals
account for “a small part of
our turnover but a large

share of our research and
development” The lion’s

Share of BDH’s activities is In
ami distributing

several thousand types of

standard analytical chemicals
anything, from sulphuric acid

to ' highly complex organic
compounds. These products
are shipped to laboratories all

over the world.

Research into the novel
substances is important In

keeping the company in the
forefront of technical
advances, according, to Mr
Symons, and ft also pays off

from time to time in produc-
ing-highly profitable products

1

such as liquid crystals.

Australia plans overseas

optica] fibre connection
OPTICAL FIBRE undersea
cable networks are to link
Australia and New Zealand
with North America.and Asia
in a plan recently announced
in

.
Sydney that could involve

expenditure of ASZba,
'

The first phase of the pro-

ject is a joint venture, by
Australia's Overseas Tele-
communications Commission
and the New Zealand Post
Office, in which the two coun-
tries will be linked by 57,000
digital telephone channels or
their data equivalent. The
existing copper cable

.
has a

capacity of 2^00 channels
which is now almost fulL
This second, 2£00-mi!e link

across the Tasman Sea will
eventually extend across the
Pacific and will be the largest
fibre optic submarine project
planned so far. Tenders for
eable and repeaters for Tas-
man Two will be requested
later this year.
The first extension is likely

to be laid north from New .

Zealand to Hawaii by the mid-
1990s, to link op with' a
planned U5-Japan cable.

WORTH
WATCHING

byGooff Churfiah'

PKE FELLING and similar
processes In the food indus-
try can be carried out with
significant savings in mate-
rials using electronically con-
trolled hydraulic delivery
systems from Sacol Powerline

,

of Southampton, UK (0703
860101).
The “oily, greasy” image

of hydraulics is fast vanish-
ing with the new “dean”
systems that have finely
measured control of move-
ment readily altered lor

microprocessor and com-
puter control. Sacol claims
that £10m wasted in over-
portioning of expensive food 1

the £2m Uxrfson project estab-

lished under the Alvey pro-
gramme to investigate the
interconnection and inter-

working of LAN-based office

systems to allow voice, text,
graphics, data and video to
be exchanged by terminal
users.

The collaborator; are Acorn
Computers. Logica, Cam-
bridge University, Lough-
borough University and the
Government’s Rutherford
Appleton Laboratory.
Much of the work Is aimed

at extending the integrated
scrdccs digital network
(ISDN, the European tele-

phone author!ties’ next
generation phone/data net-
work). into office LANs. The
collaborators are already
running two megabit per
second links between them-
selves.

RESEARCH ASSISTANCE
for small- to medium-sized
companies in the automotive-
related industries is to be.

offered by the Motor Industry
Research Association (SURA)
under an arrangement with
the Department ‘of Trade and
Industry.
There are (wo stages ' of

assistance. Initially, MIRA
will arrange a free two-day
consultancy study at an appro-
priate “ centre of expertise ”

to explore viability. If the pro-
posal appears exploitable and
is not “ re-inventing the
wheel,” farther project assist-

ance will be forthcoming.
MIRA is in Nuneaton. War-
wickshire, on 0203 348541.

POWERFUL CONTROLLERS
for manufacturing cells in
automated plants are being
offered by Gould Electronics
(0256 460466).
These use a number of

microprocessors to .combine'
the many functions of the 1

conventional programmable
controller with the speed and
performance of a minicom-
puter. The devices are com-
patible with General Motors’
manufacturing automation
protocol (MAP), version 2L1.
They can be used in factory
automation ' applications
requiring' real-time monitor-
ing and control of flexible
manufacturing sytems.

ingredients could be saved in
the UK industry alone.
-The system uses a linear

amplifier to convert power
from a low power stepper
motor into a high force linear
motion. Iliis gives precise
control over velocity, position,
acceleration and retardation
of the portion displacement
piston that “ squirts” the

_„!fiUings in(o the pies. Elec-
tronic control added to the
power source gives Instant
push-button control of por-

:. to fine tolerances.tioU^

LAN CHIPS, dedicated
communications integrated
circuits- for -the Cambridge
Fast Ring local area network
"(LAN), have -passed pre-
liminary tests in prototype
forte. •

This Is a recent outcome of

PROCESS CONTROL system
P4000, the 1978 “distributed
intelligence " product from
Kent Process Control, Luton,
UK, has been updated and re-
launched to take advantage
of the latest “ chip,

1
’ com-

munications, computing and
display techniques.

Aimed at the
.
oil, petro-

chemical. food, brewing and
- other continuous process
industries, the system can
monitor and control np to
4000 complex plant Items via
32 independent process and
management microprocessors
spread over distances np to
5 km.

An outcome of the nse of
modern electronics and
quality software has. been to
lower the minimum cost of a
system to £60,000,

Design and
Construct

SB
Norwest Holst

A simpler

fire-proof

solution
FIRE PROOFING coatings
applied easily using a spray
and aimed at both onshore
and offshore industries have
been put on the market by
Hempel ’s Marine Paints of
London (01-404 0866).

Known as Contra-Flam
3810, this cementitious fibre
material will protect struc-
tural steel against weakening
In the Intense heat of hydro-
carbon fires and remain
intact during explosions. It
has all the official certificates

and approvals needed for the
UK and Norwegian markets.
The material is claimed to be
25 per cent lighter than com-
parable materials and can be
applied to full thickness,
without the need for costly
and corrosion-prone retention
meshes.

FREIGHTING INFORMA-
TION is now available to
anyone with a Prestel
adaptor to a TV set or a com-
puter with appropriate
modem »«»«* communications
pack.

The service, called Rontel,

means that UK exporters and
distribution managers no
longer have to thumb through
pages of data in different

trade directories but can
instead bring up the infor-
mation they want fairly

quickly on the screen.

Publishers Maclean Hunter
(01-434 2233) are offering the
system, which presents a “best
match ” search facility for
exporters and importers look-

ing for transportation, ser-
vices,.

RETAIL SYSTEMS worth
£200,000 from ICL are going
Into the new Heathrow
terminal four. Allders Inter-

nationa', appointed to run the
duty-free shops, will be able
to offer customers such
facilities as automatic cur-
rency conversion, updated
daily with current rales, price
look-up and automatic cheque
endorsing.
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Burner
ONEOFYOU.

Each year, Iberia's fleet spreads its wings to

carry over 13 million passengers throughout

the world, to 22 European cities, 16 Middle

Eastern and African cities, 27 cities throughout

North and South America, and 1 in the far

East.

.

Come fly the world on Iberia. Our fleet

has never been more impressive Or our

welcome more hospitable

No matter how many we number, our

airflnels success can only be measured by

one person. And that is you.

From takeoff to touchdown, Iberia's goal is

to make sure your flight is the best you've ever

had. To do that, we call on our long tradition

of Spanish service founded on comfort,

concern and civility.

Call your travel agent today and suggest

Iberia, the airline that never forgets our most

important asset is you.

TH BESTCOftOONSN THEWORLD

MEAN NOTING fAN ARUNE FORGETS

THE HUMAN ONE.

*
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This nH\ crtijKvncm is issued in vorupliaiicc with die requirements or the Council ofThe Stock Exchange.U does not Cuiisuiuie an offer of. or imitation to the public to subscribe for or to purchase any securities.

30 April, 1986

NationalAustralia Bank limited
{Incoiporated with hunted liability in the State of Victoria, Australia)

A$50,000,000

12% per cent. Notes Due 1989

Issue Price 100V4%

The following have agreed to subscribe or procure subscribers for the above Notes:

Orion Royal Bank Limited Security Pacific Hoare GovettLimited

Algemene Bank Nederland N.V.

. Baring Brothers & Co., Limited

County Bank Limited

Daiwa Europe Limited

Girozentrale undBank oesterreichischen
Sparkassen Aktiengeselischaft

Kredietbank International Group

Samuel Montagu & Co. Limited

The Nikko Securities Co., (Europe) Ltd.

Banque Bruxelles Lambert S.A.

RabobankNederland

Credit Lyonnais

DresdnerBank Akriengesellschaft

HambrosBankLimited

Merrill Lynch Capital Markets

Nomura International Limited

Salomon Brothers InternationalLimited

Swiss Bank Corporation International Limited

Application has been made to the Council of The Stock. Exchange in London for Notes in the
denomination ofA$ 1 ,000 constituting the above issue to be admitted to the Official List.

Interest is payable annually in airear on 12th May in each vear, the first such pavment being made
on 12th Mav, I9S7.

Particulars cf the Notes and the Issuer are available in the Extel Statistical Serv ice. Copies of the
listing particulars relating to the Notes may be obtained during normal business hours up to and
including 2nd May, 1986 from the Company Announcements Office ofThe Slock. Exchange and
up to and including 15th May. I9S6 from>

OrionRoyal BankLimited,
1 Loudon Wall,

LondonEC2Y5JX

Rowe& Pitman Ltd.

,

1 FinsburyAvenue,
LondonEC2M2PA

New Issue
April 29.1986

All these Bonds having been sold, this announce-
ment appears asa matterot record only.

VILLE DE MONTREAL
Canada ...

DM 150,000,000

5%% Bonds due 1998

WESTOBJTSCHELANDESBANK
GIROZENTRALE

DOMINION SECURITIES PITnELD
LIMITED

BERLINER HANDELS-
UND FRANKFURTER BANK

CSFBHEFFECTENBANKAG

DEUTSCHE BANK
AktfengeseflachaR

UNION BANK OFSWITZERLAND (SECURITIES)
Limited

Abu Dhabi Investment Company
Algeawne Bank Nederland N.V.

ANZ Merchant Bank
Limited

Arab Banking Corporation -
OauaACo-GmbH
Arabian General Investment Corporation (AfitCO)

Badtache XorammHta Landeabank
- Girozentrale

-

Banca CDmmerdaie ttaOana

Bancs del Gottardo

BankAmaiica Capital MarketsGroup

Bank dor Bondsspettbankan N.Y.

Bank of CMna London Branch

Bankers Trust GmbH
BankfitrGamakiwktachaft
Afctiengeseilschaft

BKA Bank fiir Kradk und Ausaenhandal AG

Crtdlt industrial at Commercialde Paris

CrMIttysmsit

CredMo ItaSano

Bahia Europe (Deutschland)QetrH

DenDnste Bank

Den norakeCmdHbank
DGBank

Merck. Flnck4 Co.

Men® lynch Capital Markets'

aMetder sealSolmA Co.
Mtsubishi Finance international Limited

Mitsubishi Thret4 Banking Corporation
(Europe)SJL

Samuei MontaguA Co.
Limited

Deutsche Girozentrale
- Deutsche Komnumathanh--

Morgen GrantedA Co.
Limited

-

DiBon, Read Limited

DresdnerBank
AkbeogeseBschatt

EBCAmroBank
Limited

EnskSds Securities
Skandmaviska Enskdda Limited

EuramobBaraS.pJL

Morgan GuarantyGmbH
Morgan Stanley International

Nesbitt,Thomson
Limited

The Nikko Securities Co, (DeutacMand) GmbH
Nippon Credit International (HK) Ltd.

Nomura EuropeGmbH

Bank GutzwUkrr. Kurz, Bungener
(Overseas) Limited

First interstate Capital Markets
Limited

Norddeutsche Landeabank
Girozentrate

BankMaasAHopeNV
Bank at Ibkye (Deutschland)
AMierig«eflsehflft

Rfl International Finance
Landed

BanfcJ.Vonlobel4Co.AG

Banque Bruxelles Lambert SJL
Banque Frangaise Ar Commerce Exttrieur

Banqua GtoteraleduLuxembourgSJL
Banque Indostiez

Banque Internationale a Luxembowg SJL.

Banque Nationals departs

Banque da Narrffize, Schhimberger, MaAet

Banque Partess Capita) Markets Limited

Banque de IUnion EurapAeone

Banque Worms

GanoesenschaftfcheZantrafcertcAG
Vienna

Girozentrale und Bank
dar dslerroichlscben Sparkassen
Aktiengeseltschaft

Goktman Sachs International Carp.

Hambros Bank
Limited

Hanfeurgiache Laadaabpnk
- Gkozentrsle —

Hesaische Landeabank
- Gtrozentrale -

BeringBrothers A ftx.
Limited

HR SamuelA Co.
Limited

EFHuttonACompany (London) Ltd

Oteonaichtecbe Londeibonk
Aktiengeselischaft

'SaLOppenhefm*4 Cte.

Orion Royal Bank
Limited

PaineWebber International

Pierson.HoldringA Pierson NAC

PK Christiania Bank (UK)
Limited

Postipankid

Prtvstbankan A/S
PnrdentW-Bache Securities international

RichardsonGraenshMdsofCanada (UJC.) Umited

N.M. Rothschild*Sons
Limited

Salomon Brothers International Limited

Samva International Limited

Bayerische Hypothetan-undWechsM Dsik
AktiengesedsertaK

Industriebanfcvon Japan (Deutachtaid)
AktrengesedschaK

a Henry SchroderWaggA Co.
Limited

Baysriscte Landeabank
Girozentrale

latituto BancarioSan Paolotf-ferine
RanaaWsOsake Panted

Bayerische Varatoabank
AkbengeseHschafl

Joh. Beianberg, GosslarA Co.

Bergen BankA/S

Berliner Bar*
AkoengeseUschart

BremerLandeabank
Kredltwwatt Oldenburg -Qaozontnte

Kktoer. Peabody International
Limited

Khilnwort.Bcnaon
Landed

Kradtetbenk N.V.

Kmflettw*&A.Luxambowgeeisa
Kuwait ForeignTVadtog. Contracting

Burns Fry
Limited

Caisae das Ddpbts at Consignations

Chase BonkAG
06C Limited

Citibank
Aktiengeselischaft

Commerzbank
AkUengewflscfiaH

n

—

ntinain Hnn l<,l>>l«^ ana|fw)rvr H AMBl IWa etee ad

A Investment Co. (SJUC.J

Kuwait International Investment Co. saIc
Kusralt InveabnsntCompany(SJUC)
BenkhausHermannLamps
KotwitemBgeaeUschaft

SbearaonLehmanBrottwm International

Smith Barney, HarrisUphamA Co,
Incorporated

SoctoM GdnArale

Spamkassan SDS
SumitomoRnance International

SwenakaHawdetehankan Group

Swiss Bank Corporation International Limited

Swiss Voftsbank

Toronto Dominion International
Limited

LandeabankRtaMaod-Ptete
- Girozentrale-

Lazard Frfcrea« Cte.

Uoyds Merchant Bank
Limited

County Bank
Limited

lTCB International

Limited

Msnufachaau Hanover Umttad

Cmtftonstalt-Sankweln

C«Mt Commercialde France

McLeod Young Web international
Limited

fenkaua A Burfchardt

Union Bank ofNorway Ltd.

Veraina- mid Wsstbank
AktengeseUschatt

M.M.Warburg^rindanmn.Wlrtz&Ca.

S-G.WartarrgACo.Ltd.

Wastfatenbank
AktlengaseflscftaR

WsstLB tatamattonalSJL

Waatpac Banking Corporation
WoodGundy Inc.

YRmiciii Mtomafiond (Deutschland) GmbH
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UK NEWS

BY JOHN GRIFFITHS

AUSTIN ROVER is strengthening

its dealer network in West Ger-

many and preparing to pay more
than £2mextra in tariffs on exports

to Spain as part of expectations

that its European sales this year
will increase by nearly 30 per cent,

from just over 89,000 to 115,000.

BL’s volume cars subsidiary

could sell 40.000 cars a year in

Spain and 10,000 a year in Portugal
were it not for tariff and.quota res-

trictions, according to Mr Jacques
Muller, managing director of Austin
Rover Iberica.

Despite the import constraints

Royer had a 15 per cent share of a Before Spain's EEC accession.

Community import qtiota to Spain Austin Rover waged a vociferous

by Which cars are allowed entry cm mwipnigw to highlight what it saw
. lx « .r -A i i • IT.- : I_ XI_ _ X _

payment of a 17 per cent tariff. Aus- as iinfairhess in the Angto-Spanish
tin Rover's share for the current motor trade.

year is 4,800.
. Spam imposed i

Above this, imports toe subject to the dariy Ifffts tb

a tariff ol 33.4 per cent Spanish- emerging nKftor 1

Rp»»" imposed its high tariffs in

e toriy iflfte tb protect ife then-

ohreise nIStor irmu^rv. but has
built cars, including the VauxhaH SihfcC expanded to the pomt where
Nova, enter the UK on atariffof 3.4 itS~ tirotoctibn Of about i2ta miits

percent wa^ bCariy 29 per ctait

Sales will have reached 2,400 by .
greater than, that cif th6 UK.

the end of this month, Mr.Muller . BdrTfftiller^dffwas nowacc^ted
MuDer, managing director of Austin said. Austin-Rover’s 40 Spanish that the transitional tariff nrranm.
Rover Iberica. dealers, would be able to sell ments could not be' changedTcut

Despite the import constraints 9,000-10,000 cars, although . they Austin Rover Would tight in nego-
imposed by Spain under the terms. hnnepricS premiums of cp to 20 per tiatidhs di^' laier i&s year. a
of its accession to the EEC, Austin cent above those of Other mdntifac- larger share of the total import quo-
Rover will sell "at least 9,000" cars hirers who have prodiididn bases taipr &p^n's EEC partners.

• •

in Spain this year Mr Muller said. in Spam.- _ Meanwhile, Austin Rov& hai&et
It would also sell at least 6,500 tin- Ftod, General Matoft, J?feti|eat a target of tncreasilig its Wekttfer-

its in PortugaL Last year, Austin tod Renault are bmahg Ease's into Setter network from 200 tb 350
Royer's Spanish sales totalled 4,300 Vohime producers who have Span*' eftttifets fhik yhari in the that
units, while those in Fortngal ish pitots, and cto thertoore large- ftn"***! sales faf 22,000 tmifs toe
reached 5^00 units.

. ly escape the tariffs. Volkswagen/ feasible.
Under the transitional arrange- Audi recently acquired Seat, the- Adsim Royer is also fbfeetoting a

ments for Spam's EEC enixy Austin Spanish volume cars producer. 31 pto bent sales increase is France.

5$m in the fOdt, tad Cb-jptodueed

5 with Twentietii Century fa£

Union opposes wages restraint

Goldcrot put up “SWid money- to-
31 per Cent sales mfcretoem France.!

because the

fifai was prtSuced. fyrifc David
_Ptit±nam, a prbdiicet associated

BY DAVID THOMAS, LABOUR STAFF

THE CONFERENCE of the 220,000-

strong manufacturing union, Tass,

yesterday voted for a resolution op-
posing incomes policy and Wage,
restraint

fcrease fee chances of Labour win- - Petipa Wouid nOtvote fearfee ia-
hing the next dectibn. bour Ririy if Itwfe fcodimittedto an
However, Mr Granville Clay, a incomes policy; "particularly fee

memberof fee T&sS eiecufe^ pro- skilled WoriceM; Wl^ afo^yS ldse

posing the resolution, said; “If this their difiezenrials under a pay
iTTimn run Art nrtD fri VlnTn Wrivi 0 • •

The resolution was passed unani- ^
nncirr fee next elecbon, it’s to tea fee La- - ^mousiy, indicating the difficulties

facing the Labour Party's leaders in

convincing left-led unions like Tass
to agree to an economic strategy

which incorporates wage con-
straint

Statements by some prominent
union and Labour Party leaders

have recently suggested fee need

tiie next election, it's to tell the La-
bour Party ‘no incomto polity'."

Mr Clay said increased wages
created demand and therefore jobs.

Wage restraint wduld lead to extra

profits which would probably be in-

vested^ abroad rattier than in

Britain.

The experience of past incomes

wife Galdcrest, everyone, as-

sumes Chariots of Fire was a

^ feldcrest production N . .
•

"People honestJy .bdieve.GoItlcrest

prodtoed Qiatiots of Hre " s&yt

Mr jack Wiener, president of Al-

. lied Stars. ^This is not a vendetta.

We wcftildlike a fittie zecb^u<
- tfonnow told again for our 5ft per

iiagr." rf a ^Icfeie called

AfcJifeEbertodditf exccnfetoof
etonr pfenning of tito economygreater plahmng of tiife economy

undet a Labour Government.
-But if you can’t plap society,

don’t plan incomes.
;
K will Idad to

distotto." fir ClSy sahL

• The shop workers' mdon US-
DAW yesterday chtoapkawd the

for workers to exercise voluntary workers would not operate todh a
self-discipline over pay rises in or- policy, despite what some ^winn

policies stowed feat organised need for & pact between LtoOWand
workers would not operate such a fee- t&dh^ ^

iteuid itotode

der to boost employment and in- leaders were saying now. M echntitfec

ml Goldcrest investment in the

film had amounted to £17,000 to

devekgi.the script The company

.

received that pioney plus interest

tod a Itortotalling £25,000 be- .

. fore filming began..

So Jar, Goldcrest has received

a2SflM return on its .invesi-

ffitoL tod his figure is fikely to

rise to £900,000.

NowlMue

.

April 30. 1986
AMftiOHBQrKtetwvteatteAsbUnN&UTMunbu-
momappawsma matterol fucoid ontyi .

.

Hydro-Quebec
Montreal, CAnddd

DM 125,000,000 514% Bonds due 1996
DM 150,000,000 6 % Bonds due 2016
unconditionally guaranteed by the

Province de Quebec

WE5TDEUTSCHE LANDESBANK
GmOZEKTRAL£

COMMERZBANK
AMitipnHiHaLlmri

CRBNTUTONNAIS CSFB-EFFECTENBANKAG ORIONROYALBANK
Limited

UNION BANKOFSWITZBtLAND (SECURITIES?
Limited

S.G.WARBURGACO- LTD.

DOMINION SECURTTE5 PfTHELD
Limited

BAYERISCHE LANDESBANK
GIROZENTRALE

LEVKOl^,BEAUBIEN»«X

Abu Dhabi bwmtmantCompany
Algamanc Bank Nederland N.V.

OaHcM Kongyo International
Limited

ANZ Merchant Bank
Limited

Anb Bonkteg Corporation-
Daus a Co.GmbH

Driwe Europe (Deutschland) GmbH
Den Donate Bank

Den aorateCrodagnk

March,Hnck« Co. .

Men* tench Capital Merteta

B.MatzteraaaLSo)nkCo.
.

wimtbMi Rnaoca tetamtekmai UmMad

Arabian General Irweatment Corpenttan (AG1CO)
Budtecte Kommunate Landaabaidt
- Girozentrate

-

AWtenoeseflschaft

MWaitelahjlteMengnMniiCuipuiaUuii
(Europe) S.A.

Samuel Montagu aCo.
Lunttod

JuUue Boar totamotlonM
Limited

Morgan Granted ACa
Limited

Banco del Gottardo

Banco «flRoma
BankAmerica Capital MarteteGroup

Bank der Bondaepaarbanten N.U
BantamDuetGmbH

Draadnar Bank
Aktiengeselischaft

Morgan GuarantyGmbH
Morgan Stanley International

Bank fiirGemsimrirtactaft
AMjengeseUschatt

Deutsche Stedtoige-undLudaerentenbanfc
SCAmroBank
Limited ...
Ensklda Sacurtttea
Stondinavjska EnsJdkta limited

Jteabkt,Thoroaon
“ Limited

TheMkko 5ecutttte«Co, (Dautrtoland} GmbH
NtePonQadtt taiantetional (HK) Ltd. -

Nomora EuropeGmbH

Bank GutzfriRar, Korz, ekmganar
(Overseas) Limited

Ffect Interstate CapitalMarirata
Umitad-'

MorddauteebaLandadtenk
Gmnantrate

.

BKABank <teKradk uod AuaaaritendalAG
Bonk Leu International Ltd.

Bank Maes&Hope NV

FrdUntenmtioaaireancte
LenUed

GenerateBank

Bank ol Ibkyo (Dautechtand)
Aktrengesefischart

OentiMenecheftflUreZantnabankAO
Vienna

AktrengoSattKhaft

Ste.OppanhtemfK.4Cla.
PateaWebbai Intamatlopal- J ...

Pteraoo. HoUrfng 4 PteraonNX

Bank J. Ventobal 4 Co.AG
aeixpra Bmxeltea LambertSJL

drozantrate und Baok
daraatetretehteJwM Spartesaan
Aktiangeseftschaft

PK Oatetteuta Bonk (UKI
Limited

8anqueCbn6raledu LuxembourgSJL
Banque Indoauez

Banqua IntomattonalekLuxambomgSJL
Banque Naitenate da terte

Banque da MeuBza. ScMumbatgar, Mtetet
Banqua Paribas Capital Martete Limited
Banque da rUntenEureptanne

Goldman SachsInternationalCarp.
Hambros Bank
Limited

Harateagtecha Landeabank
—Gtrozantialu -
QaorgHatekASohn Banktera
KommanddgaseltschartaurAktien

Hessteche Landeabank
-Glrozarilrate-

Roatipanidd r

PrtvatbaiScanA/S .

^tteanttetJBactiaSacMtaealolarriationte ' *

WchordaunOraenihtehi* ofCanada (UJC.) Undtad;

'

fLM.RothschM4Sona
Limited

‘

Satomon Orettwia InternationalUnited
BanyaintematfanalUmlted

!**e vy

-LHannr SchnodarW^g 4 Co.

Baring Brothers4Co^
Limited

HRSamuel4 Co.
Umited

SchwalzanaUwi Kawtenatearton

Bayerische Hypothakan-undWechsol Bank
Akiiengesekschaft

BayerischeVeralnabank
AkbengeseJlschaft

,

•Ml Beranbarg, Goateor4 Co.

BertlnarBank
AWiengeseflschart

BetenerMandate-
und FrankfurterBonk

EFHuttonCCongrany (Umdon) Ltd
InttMtitabank eonJapan(DeutecMMA
AlrtimualwUI ' " “TAkttengesaNschaft

tabttrto Bancario Sao Paolo dTlbrino

KansaBte-Oaate-PsnWd

SrctttaGtetento

Kkfiter, Peabody International
Unwed

Bum* Fry
Limited

Ktotowoit.Benson
umited

Manttoroo Flnonca Mamatfooaf
BrPwka HmrtHtigaidumcim^

B»atcorporation bnamatloute Umited
SwMaVohcsbank

C =

Catenadas Dkpbta at CpateRwUoas
Chase BankAG
CISCUmited
Citibank

Aktiengeselischaft

CwnmeRbank interaattonal S.A.

Copenhagen Handtesbank A/S

KreteatbarfcKM

Kradteteaek SkA. Luxentbourgeoiaa

Ktetejtfetopi Hading, Ccntracttog
4teMMOMt Co.(SlAJU
rintaTtlntan isttiatelnrai l iiiaiH^ y-

H

'

Kuwait hnartinant Cunqiam ffAKJ
nanWians Hermann Lamp#
Kommandhoeseiischaft

County Bank
Limited

Landeabank RbaHaod-Pfeb
-Gboxantrala -

Dlnfcaus4Bu4diardt

.

Won BankofFMaod tikL '

IkdonBank of Nbramy

ywMiW-iwd'WMdtenk '

•

"

Aktwngesellseliflft
..

“^*teburg-tofcndqnann,WIrt»*Cd.

^ 1 r-

j! '^nrrx

Cradtt Agricole

CwstawWt-Bartnarab.

CrMt CommoroUda Franca

Mtet InduabrM at Connnerdteda Rwte
CrerStottafiano

Lloyds MerchantBonk
United

WntfalinhaiiL
Aktwrigosetochaft :

' j.

LTC8 International
Lantted

MamifactumaHanoverUmtted
teUodVMmgVWr brtamattonte
umttec

WaatLBIntematioBteS.A.
Yhtepac Banking Corporatfon

WoodGundy Inc. -

VteiteIUJInteriiitiofta {neii^^
Yasuda That Europe Umhad -
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UK NEWS

Coal Board reports best

results for seven years
BY MAURICE SAMUELSON

**

THE NATIONAL Coal Board has
ended its first full year
since the end of the year-long min-
ers’ strike with a loss of £5Qm, its
best financial performance for se-
ven years.

its loss compared with £875rn in
1983-1984, the last fixU year before
the strike, which in march
1985 and was £399m better than the
board had forecast at the start of
the financial year.

The hoard bad expected to need
£029m for its cash flow from the Ex-
chequer in 1985-1386. But only
E430m was needed.
Mr Ian MacGregor, announcing

the preliminary results for
1985/1386, also warned that this
progress.might not be repeated in
1886—1987 because of the irnpa^ {q
coal prices of cheaper oiL
Mr MacGregor, whose three year

chairmanship ends in August, said
in future the NCB would trade un-

der the Name “British CoaT rather
than the n»nn» used since the indus-
try was nationalised after the Se-
cond World War. But there is no in-

tention to scrap the industry's legal

title for the foreseeable futute;
In & parliamentary written

answer yesterday, Mr Peter Walk-
er, the Energy Secretary, noted *****

the full support given to the NCB in

the past financial year had been
more than £Lfbn.
This had comprised Hearty E700m

in deficit grants; etnam ip nodal
grants; and £564m to the
NCBs heavy redundancy pro-
gramme.
But Whitehall officials did not

dessent from thft figures presented
by Mr MacGregor ami agreed with
his interpretation of them.
The NCB has conceded it will

have to cat prices to the electricity

industry, its biggest customer*
which is itself under pressure to re1

dues tariffs in the wake of the cuts

announced by the gas industry.

But Mr MacGregor said the

board was “still determined to suc-

ceed” u meeting the 1987/1988

break-even target set it bj the Gov-
ernment

.
Negotiations yesterday .at the

Central Electricity Generating

Board (CEGB) involved an offer by

the coal industry for a five-year

supply agreement, which would in-

clude a steadily increasing tranche

Of coal aligned to cheaper foreign-

produced coaL

The electricity itiddstry believes

Hs hand has befeh strengthened by
codt&Snte in Parliament thrtte

weeks ago by Mrs Margaret

Thatcher, the Prime Minister, that

electricity users should benefit

from cheaper fuel prices.

men and matters, Page 14

Stock Exchange and
Xsro near agreement
BY BARRY RILEY, FINANCIAL EDITOR

THE STOCK EXCHANGE and the

Murdoch delays

deadline in

print dispute
By Our Labour Editor

MR Rupert Murdoch's News Inter-

national yesterday extended the
.tor the print uninna to ac-

cept its printing plant and compen-
sation offer to end its newspaper
dispute. The move follows pressure
from leaders of the EETPU electri-

cians' union.

Mr Bruce Matthews, NTs manag-
ing director, met Mr Eric Ham-
mond, EETPU general secretary, on
Monday. EETPU members form the

majority of NTs workforce at Its

Wapping printing plant in east

London.
The dispute with the print muons

was caused when NI dismissed

5,500 workers for going on strike

over the move to Wapping. NI is th6
publisher of the Sun, News of the
World, The Times and The Sunday
Times.

In a letter to Mr Hammond yes-

terday, Mr Matthews said he had
contacted Mr Murdoch after Mon-
day's meeting and he had agreed to

extend the deadline.

Print unions now have until May
30, rather than May 7, to respond to

the company's offer of its old Gray’s

Inn Road plant, phis £l5m in com-
pensation.

Intsmafional Securities Regulatory
Organisation (Ifiro) are close to re-

solving their differences and ore

Shortly expected to agree to set up a
single regulatory authority for

members of both orjanfsatipnn.

The proposals, drawn up after

talks between the two bodies, wifi

be debated at a meeting of the

Stock Exchange Council on May 13.

Mr Stephen Raven, a Stock Ex-

change Coimcil «w*T»iHpr who has

been active in a joint workhig party

with Isro ea the feasibility of an in-

ternational equities exchange, said

a merger of tte trto bodies would be

"atremendous step forward.”

However, views of Stock Ex-

change members generally have
not yet been canvassed. And Mr
Jonathan Agnew, chief executive of

Isro, emphasised that the two bod-

ies were still some way from formal

decisions.

The Securities and Investments

Board (the new top regulatory body
for the investments market) dfr-

scribed the prindpte of a merger as

an “admirable idea."

The SIB bdtevds the beit way of

regulating tire markets is to hive

toe minimum practical number of

self-regulatory organisations

Last year seven SROs emerged
as candidates for recognition by the

SOI, btit already the National Asso-

ciation of security dealers and in-

vestment managers (Nasdim) has
agreed to merge with the insurance

and unit trust intermediaries body
Lntiro, and there is a possfbilify of a
combination of the life assurance
wnd unit trust companies' organiser

tion Lautro with Iznro, the invest-

ment managers’ body.

If the Stock Etfthangfe/lSro merg-

er goes through there could eventu-

ally be only four separate SROs.
t

Originally, there was some fric-

tion between the Stock Exchange
and Isro, when last autumn lsro

proposed to set tip a rival interna-

tional equities market in London,
but the two bodies have sought to

reconcile their differences mid have
set np discussions at two levels.

Mr Raven, from the Mercury In-

ternational offshoot Rowak, and Mr
Archibald Cox of Morgan Stanley,

representing Isro, have headed a

working party to Study the possibili-

ty of an international equities Ex-

change

Elders’

bid move

rejected

by court
By Raymond Hughes,
Law Courts Correspondent

ELDERS IXL, the Australian group
that has made a ElJJbn (S2JH>n)

takeover bid for Allied Lyons, the

UK food and drinks group, has lost

its legal battle to stop Its confiden-

tial plans for financing a revised ol-

ter being disclosed to Allied.

The High Court in London yester-

day dismissed Elders' plea for an
order quashing the derision of Brit-

ain’s Monopolies and Mergers Com-
mission, to which the bid has been
referred, to disclose the information

to Allied. The bid has been frozen

pending the commission's report.

Mr Justice Mann said the com-
mission had acted correctly in sub-

ordinating the possible detriment to

Elders of disclosure to its duty to in-

vestigate whether a merger of the

two companies would be against the

public interest

Elders, which has interests in

brewing, agriculture, finance and
international trading, is to consider
an appeal.

The judge said the commission
believed it needed Allied's views on
the proposed financing of a revised

bid to enable it to cany out its in-

vestigation. It also thought that

fairness to Allied required disclo-

sure.

Allied's view was that, if it did not

know what Elders was proposing,

itmight be dealing with "a moving
target” and unable to make repre-

sentations to the commission about

the changed position.

Elders complained that disclo-

sure of its confidential proposals,

certain features of which were ca-

ique, would enable Allied to fore-

stall a revised bid, which would be

frustrated and undermined.

Disclosure would be unprecedent-

ed in any takeover situation In any
market in the world, and might
create a false market in the shares

of both companies.

Elders argued that the commis-

sion had acted unfairly and taken

insufficient account of the dispro-

portionate barm that disclosure

would cause to Elders.

The judge said the considerations

of fairness had arisen in the course

of a statutory investigation as to

whatwas and was not in the public

interest

Prison staff to intensify dispute

with national industrial action
BY PHILIP BASSETT AND PETER RIDDELL

PRISON officers will today begin

nationwide industrial action for the

first time in their dispute over man-
ning levels. The Government said

yesterday that h would implement
contingency plans to counter the ef-

fect of the officers’ action.

The executive of the Prison Offi-

cers' Association (PDA) notified the

union's branches at all 180 prisons

in England, Wales and Northern
Ireland - the first time action has

been taken in the province - of its

decision to intensify the action.

Full details will not become dear
until today and may vary from pris-

on to prison. But for the first time,

it will involve all officers. It is likely

to include a work to rule, action af-

fecting the escort of prisoners to

and from jails, and controlled un-

locking of prisoners, which heavily

disrupts prison regimes.

The executive decided not to

press ahead yet with strike action.

a]thought some executive members
were forecasting that strikes in the
sea-ice were now not far away.
One possibility is that the new ac-

tion will take the form of a week-
long ban on overtime. Mr Phil

Hornsby. POA assistant secretary,

described the action as “very se-

vere” and forecast it would cause
massive disruption in the prisons.

He said there was an intention in

the Home Office to render the
union impotent and he made it

dear the POA was not prepared to

tolerate that
Mr Eric Caines, director of per-

sonnel in the Home Office prison
department, said that the most criti-

cal action would be if the officers

called a strike - but the Horae Of-
fice did not believe POA members
would support such action. It could
deal with a strike if necessary.

In the House of Commons, Mr
Douglas Hurd, Home Secretary,

said that the Government would
take ail possible steps to protect

both prisoners and the public from

the effects of the dispute. He made
“a final appeal to prison officers to

look at the package of proposal
placed before them and to judge

whether it is worth throwing that

away by taking further industrial

action."

A Horae Office circular will be

sent to courts and police today. It

will suggest the adjournment of

some critical cases and the refusal

of immediate bail in others.

Mr Hurd said that the aim of the

circular was to seek the under-

standing of the courts and to sug-

gest ways of reducing the burden
on the police. But he stressed that

he was "not seeking to interfere

with judicial decisions."

During questioning, Mr Hurd
said he sympathised with a plea for

introducing nci-strike agreements

Teachers’ union in pay talks
BY DAVID BRINDLE, LABOUR CORRESPONDENT

LEADERS OF the National Union
of Teachers (NUT) and education

authority employers are negotiat-

ing a deal designed to end the con-

tinuing disruption of schools in re-

turn for an interim pay award for

all teachers in England and Wales.

The deal, discussed yesterday

when the two sides were brought to-

gether by Mr Giles Redicci. the La-

bour Party's senior education

spokesman, would also readmit the

NUT to the current long-term talks

on teachers' pay, service conditions

and employment contracts.

The mood at the meeting was
said to be one of cautious optimism.

The biggest outstanding problem is

the size of the proposed pay award.

With civil servants set to accept

the 6 percent pay rise and local au-

thority craftsmen also haring been

offered 6 per cent, the employers

will be unwilling to contemplate

anything higher for teachers.

Last month, alter the end of the

13-month schools dispute, teachers

received a pay rise of 6.9 per cent

backdated to April 1 1985, as well as

a further 1.6 oer cent front March
31 1986.

That settlement was opposed by
the NIT. which represents about 48

per cent of state school teachers,

and the union has since maintained

limited disruptive sanctions.

In retaliation, the Labour-led em-
ployers have excluded the NUT
from the long-term talks.

The proposed deal would save

face on all sides, allowing the NUT
to claim credit for a further pay rise

and getting the union back into the

long-term talks after the failure last

week of its attempt to da so through

the courts.

For the employers, the deal

would get the biggest teaching

union involved in talks which look

unviable without it. For Labour, the

deal would end an embarrassing
confrontation between the Labour
education authority leaders and the

NUT.

Private schools draw more pupils
BY MICHAEL DIXON, EDUCATION CORRESPONDENT

BRITAIN'S independent schools

last year recorded their biggest in-

crease in pupil numbers since 19B1

despite average fee rises of 9 per

cent compared with 6.1 per cent in-

flation, says a survey published yes-

terday by the Independent Schools

Information Service (Isis).

The 1,209 independents covered

bythe Iris surveys in 1985 and 1988

had an increase over the year of

nearly 5,000 pupils - 1J2 per cent -

although the same period saw the

UK’s total school-age population de-

cline by about 3 per cent.

The survey suggests that 6.5 per

cent of all UK schoolchildren are

now catered for by the full indepen-

dent sector of about 2,500 scho Is,

compared with 6 per cent a year

ago.

Heads of six representative fee-

charging schools present at the

launching of the survey in London

denied that the disruption ot state

schools by teachers’ unions had led

a significant number of wealthier

parents to transfer their children to

independents.

The heads said the main reasons

for the increases in boy day-pupils

and girl day-pupils and boarders -

boy boarders declined - were im-

proved marketing by the schools

and changed parental attitudes.

By Lyntort McLain

THE ERITISH Airports Authority
(BAA) is to delay the completion of

the new L20f".n passenger terminal

at Garrick airport, London, by nine

months “in Lhe light of cash-flow

forecasts For the coming year," the
authority said yesterday.

The authority has had to reassess

the priorities for its entire t5S0m
current investment programme.
The first phase of the new north

terminal at Garrick was to have
opened in June next year to cope

with rapidly rising passenger de-

mand and increasing congestion at

the airport. The terminal is now-

likely to open in spring 1933, the

BAA said yesterday.

The authority expects growing
pressure on passenger traffic a:

Gatwick Tar the next two summers
as a result of the delay. Airlines are
likely w be asked to spread the dai-

ly peaks of flights, with possible dis-

ruption la timetobies.

The authority has been hit by the

increased severity of government fi-

nancial targets for the current fi-

nancial year and by falling growth
rates and rising costs, which have

put pressure on the authority's abil-

ity to stay rithin the government-
imposed external finance limit

|EFL). The BAA tries in fund a high

proportion of its capital investment

programme from its own income.

The EFL wos set at ttSm for

1988-87. This sets a ceiling on BAA's
borrowings and is low in relation to

the scale o! capital airport projects

which BAA has under way. In the

previous financial year, the EFL
was a minus figure, when foe BAA
had to pay the Treasury £21m.
The financial targets were set by

Mr Nicholas Ridley, the Transport

Secretary, earlier this month in

readiness for the privatisation of

the BAA.
The current investment pro-

gramme at BAA airports includes

the £290m development of Stans ted

in Essex as London's third airport,

where work started on April 15, and

the C70m refurbishment of terminal

three at Heathrow airport, London.

The BAA opened its £200ra termi-

nal four at Heathrow earlier this

month, but this project had no im-

pact on the decision to delay the

second terminal at Gatwick.
The new north terminal at Gat-

wick is designed to boost the air-

port's passenger handling capacity

from 16m passengers a year to 25m

Krupp engineering for excellence

§ Railship It,

s - — - - . - -4faevt^cTsi)iggesfro3feny
- Krupp engineering from

. stem to stem.

Iron road

plies the Baltic.
Twice weekly, the rail link sails for Finland:

length 186 metres, speed 19 knots.

The ferry is the work of three Krupp member
companies*. Built by Seebeckwerft AG, the

vessel is powered by Krupp MaK 21,462-hp

engines and fitted with Krupp Arfas Elektronik

radar and echo sounding equipment.

Railship li lays invisible tracks across the Baltic to link

Finland's railways with the main European network:

Freight cars and passenger coaches roll onto the

ferry in Travemunde, West Germany, and off again

in Hango, Finland, after automatic changeover to

the Finnish gauge.

On board Railship II there are almost 2 kilometres

"for more information on

RoiUhip K contact

Sedbeckwedt AG,
POstfoch 101240,

D-285Q Bremerhaven 7.

of trackage. 85 freight cars and 70 passenger

coaches can be stowed on three decks using

a two-tier lift and six shunting locomotives. This

mammoth cargo is unloaded in a record six hours.

Railship li is yet another example of Krupp’s all-

round engineering capabilities. On land and at sea.

From antennas to cement plant, from rail ferries to

pollution control equipment.

Creative dialogue is our springboard. Krupp engi-

neers work in close partnership with customers

seeking solutions to the problems that touch us all.

We provide the advanced engineering materials,

facilities and systems needed for speedy and

sustained economic progress.
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Eaton to move part of

US pump production
mm BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

*aissi

iWm'

EATON CORPORATION is to

transfer production of some auto-

motive pumps from the US to a new
joint company it is to set up in the

UK with the Hoboum Group of

Kent, south-east England.

The joint company will be based
at Hoboum's existing factory at

Strood in Kent and the venture is

expected to create about 200 jobs

over the next three years to add to'

the 500 already employed at. the
site.

Mr Jim Omand, managing direc-

tor of Hoboum, which the manage-
ment bought from the Thomas Till-

ing Group in 1983, sayd yesterday

that Eaton had decided to make the

move because Hoboum’s cost base
was lower than that of the US facto-

ry — at Marshall, Michigan — and

had a proven track record through
some years of making Eaton auto-

motive pumps under licence!

Eaton has a 15 per cent share-

holding in Hoboum which the US
group will give up to take 50 per

cent of the new joint venture com-
pany, Hoboum-Eaton Steering. The
US group’s contribution to the

share and loan capital will be
El .7m.

The partners pfa" to launch the

project this nwmner and to have a
new production line folly opera-
tional in 1987.

The new company will be respon-

sible for the design, manufacture

and marketing of a large range of

power assisted steering pumps for

all types of cars and tracks.

Initially the range wQl inrinde

units already- being manufactured
by Hoboum under the Hobaucn-
.Rirt^m bwH mytor l icprft** from

Eaton, fear, cars and trucks. -

Production of somepoxnps for the

frqplr ntwrlnat — an »n»» in which Ear

ion claimsmarket leadership — will

gradualty.be phased out at Mar-
shall as Strood builds up output

- Eaton saidihatthe change would
*001 n**lte a significant difference"

to its Michigan facility.

Mr Omand said Hoboum had re-

covered sktce4982 when it suffered,

pre-tax losses of more than Elm.
Since' the" management buyout,

with assistance from 3i (Investors

m Industry),- in 1983,- Hoboum's
sales have increased by more than

50 per cent to £13-8m in 1985 and
taxable profits reached ELOGzai

EEC trade mark office sought
BY HAZB. DUFFY

THE BRITISH Government opened
its bid yesterday to secure toe pro-

posed European Community trade

marks office for London. H success-

ful, the office would house the first

permanent Community institution

to be located in Britain.

A brochure identifying four possi-

.Me locations in and around London
is the first step in a campaign
which will extol the virtues of the
CStty as a fa»nw«il bthI wwirnwrinl

centre, and more specifically its tra-

dition in trade marks.
Britain expects to face strong

competition from other member
states, particularly West Germany
«nd the Netherlands The European
Patent Office, which includes seven

EEC countries, is located in Munich
and has a subsidiary nffo* in The
Hague.

The British Government's cam-
paign has been launched beforethe
European Commission’s request far

proposals on locations. Mr Geoffrey
Pattie,Minister forIndustryandIn-

:

formation Technology, said yester-

day that when the proposals had.

been received, the Government
would focus on a single, site that
would be the subject of a formal
bid.

The attractions in securing the

trade marks office for London lie

mainly in the indirect employment
it would bring - about 250 would be

directly employed, probably on a
nationality quota basis - arid pres-

tige. Indirectly, it would give work
to trade mark and patent agents as
well as the legal profession. Unoffi-

cial estimates put the value of the

office -to the British economy at

about £10m annually.'

The Commission first put for-

ward tiie idea of a Communitytrade
mark six years ago; Its amended
draft regulation is- expected to be
-approved^ the Council. of Minis-

ters by the end of next year.

The Community trade mark’ will

give protection under Community'
law, although a system of national

trade marks will also, be retained.

Access to the Community trade

mark will be extended,to non-EEC
companies and individuals, which

j

could increase the attractions of

London. North American, and to

some extent Japanese, companies
prefer to work with systems where
the English language is used pre-

dominantly.

Company data service launched
BY GEOFFREY CHARUSH

COMPANY information will be sup-

plied by a computer-driven voice

over toe telephone to Dun & Brad-
street subscribers in a service

called Dunsvoice, launched in the

UK by the financial data -research

company.
Subscribers previously had to

wait for mailed reports or become
involved in conventional telephone
conversations. They can now use a
push-button multi-frequency tele-

phone to obtain theservice, whiter

covers over lm UK companies and
costs about £5 a time.

After logging on with security

and costing codes, subscribers can
ask for the highlights of a compa-
ny's ffrmnriai position orcan obtain
more detafls in response toprompts
from the voice. <

These include whether a compa-
ny is considered able to pay a spe-

cific sum of money, how long it is

likely to take and whether there are
legal problems.

Dunsvoice uses specialised com-!
puters of the. parent group to New
Yorkand the D&B UK datalteseto

assemble the answers from, seg-

ments of text spoken by an actress'

and held on disk stores. The. system
takes a

.

few seconds to respond
whilw standard ctatpmftfltfi are Com-

!

pfeted with iqqtropriate' numbers
and words.. .. .. .
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Cadbury

division

changes

hands
By Lisa Wood

CADBURY SCHWEPPES, the <»n-

fectionery and drinks group; for-

mally hands over its domestic foods

and beverage division this week to

managers who mounted one of Bnt-

ain’s largest buy-outs.

The managers bought the divi-

sion for £97m and plan to bring toe

company - to be renamed Premier

.

Brands - to the stock market in

1890 -with a capitalisation of about

£70m cm projected taxied profits of

Elm.
• premier Brands - whose products

win include Smash, the Olivers

[

range of jams and marmalades, Ty-

phoo tea and Cadbur/s chocolate

biscuit range - will have annual

sales of about E300m-

‘If will employ about 5,000 woris-

ers, who will be offered up to 15 per

rent of shares when the company is

floated. Cadbury Schweppes will al-

so he offered a. share option of_10

per cent in the: business."

Mr Paul Judge,,former managing

director of Cadbury Ty-phoo, is to

become managing director of Pre-

mier Brands. For the first few years

there would be a high level of debt

and it would be three or four years

before the company could reinvest

In new brands, he said.
"

"Our brands, such as Marvel, are

market leaders^bot they are operat-

ing mmathre markets and, over the

last few years, there has been little

investment in new products.

.

"The division did make money
but itwasspent in other areas. Cap-

ital investment was similarly affect-

ed, with atone. Cl00m spent on the

confectionery activities compared

with £25m cm food and beverages.

This year, toe new company
hemes to achieve an improved ratio

of profits-to-sates by concentrating

on^oductsforvrfndhitseesadear
future and by trimming personnel

through' natural wastage.

The original £823m management

bqyKNit offer wasraised after Allied

Lyoas, toe food and brewing group,

made an offer for the division.

Swedish partner
YESTERDAY'S 'article -Paperinhk-

er boiMs from basics" stated that

tile Swedish partner In UK Corrii-

gatettwasAskLfttoin factSvenska

CetodpsaAktitexdaget SCA.
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BK NEWS
George Graham reports on the CBI's latest industrial trends survey

Manufacturers regain optimistic outlook
UK MANUFACTURERS are now
mom optimistic about business
prospects after seeihg Output stag-
nate over the last four months, afr- -

cording to the latest qturtetiy in-
dustrial trends suryey carried out
by the Confederation of British In-
dustry (CBIJ.
The survey byfoe employers' or-

ganisation shows business confi-

deuce is back to the levels it
reached early last autumn. - after
dipping when companies were last
questioned in October and January
- but still fails to match the buoyaft-
cy it showed last spring. -when the
falling value of sterling boosted or-
der books.

TbeCBI says 21 pier cent ofthe
1,569 Companies questioned, are
more optimistic about th«» general
business situation, and a quarter
expect output to rise in ti» next
four months. Large companies, in -

particular, are more confident, es-

pecially in export markets.
. The survey is the 100th tarried
out by the CB1 since it was first in-

troduced in 1858. It was «*™*n**H
between March 27 and April IB,at a
time wben the pound stood around
SL47 and DU £44 — higher against
the dollar and lower against the D-
Mark than at the time o£1he Janua-
ry survey.

On the general business situa-

tion, two thirds of respondents s&M
they were as optimistic as they
were four months iga “While 21 per
cent reported an increase in confi-

dence, 13 per cent reported a de-

crease.

• Compawin* AmpTn
jyihg mate tfrmn

:

5,WO people - ihowed ^tite greatest

tutnrqjahd. ftiorn 4 negative balance

of 12 per cent in January they

moved .to a poative balance of 12
per cant The most optimistic Indus-

trial itector^are electrical and in-

strument engineering, andpaper,
printing end each with-

a

balance tf:+21percent v
Ontpmt and outers: -

Output-stagnated over the lastfour

months as 21percentofcompanies
reported higher production and the
same proportion, lower production.
The laigest^oompanifts reported a
decfiim to oatplxt, wito a balance of

- Four of the broad industrial sec-

tors reported negative balances, in-

.eluding food,drink,andtobaceo,and
electrical nnd instrument engineer-/

£d in. textiles andin znetalproducts.

New orders over thef last four

tog sbghtiy toJanuary,
Prospects for orders to the next

four months improved, with a bal-

ance of +16 per cent, compared to

+8 per centin January. The must
positive sectors were electrical and
instrument engineering print-
ing,"paper and puWishteg, with bet
ances of +34 per Ctoti'

‘

- The balance of companies report-

ing their order books to be below
normal worsened to —24 per cent,

toe lowest level dace October 1863.

Capacity and constraint* to output:

Belowcapacity working was report-

ed by 57 per cent of respondents

and has terratei to each survey

since toe towel of 45 per cent to July
1885. It is now at its highest level

since. Aptfl 1884.
' The worst affected sector was

.metal manufacture, where 80 per
:.4»StQfcompanies reported working

below capacity. This sector had no
-companies reporting that -them
present fixed capacity was less than
adequate.

.

.. Tbe maid constraint on output
was, once again, a shortage of or-

ders. The worst affected sector was
- ntitfvnfitfyfaiTB.

.. Scarcity of finance is reported as
* constraint. fay fr percent (tf the
sample, with largocompanies - es-

peciallyproducersof motor vehicles

and other transport equipment -

wesst affected-

Stocks of raw materials held by
manufacturers Ml again, as they
didin January, hut with
less than 500 employees reported

'.jm increase to stories. For the next
four .months, further falls, in raw
material stocks are expected.

The level of Work In progress was
static, While the largest companies
bine in general reduced their work
in progress, the metal w»mrfiidnwi

sector reports an increase.

Storks of finished goods were re-

ported down ’ over the last four

months'by a balance of -3 per cent,

the sameus erJanuary.
* Abalance of +10 per cent expect-
«d-to increase investment-in plant

and xnaebtoery' over the- fipmtog

year, an improvementfrom the low
results of thje lastthreesurveys, but

still below the level reported be-

tween July 19B3 and April 1865.

The largest companies were the
most positive, with a balance of

4-18 per cent AQ 12 broad industri-

al sectors expected at least to main-
tain investment levels, but 16 of the

50 individual industries expected
declines.

Factors Smiting capital expendi-
ture have changed in importance.

the survey shows. Now, 47 per cent
report inadequate return on invest-

ment as a factor, compared with 41
per cent in January. ‘Only 41 per
cent report uncertainly about de-

mand, compared with 49 per cent in
January.
This is toe biggest margin by

which reports at inadequate return
have exceeded those of uncertainty
about demand the question
was first asked in October 1978, the
CBIsays.
Employment:
Employmenthascontinued to fan

over toe past four months, reported

by a balance of -17 per cent - the

lowest level since January 1984.

The smallest companies reported a
slight increase, but the lar^st com-
panies showed a balance of SI per
cent with lower employment
Over the Mart four mOTfo* em-

ployment was expected to decline

by a balance of 14 per cent, toe
same as in January. Only two sec-

tors expected to increase their em-
ployment textiles, and paper, print-

ing and publishing.

Costs and prices;

The TTiTTwhgr of companies report-

ing an increase in costs was the

lowest since 1963, confirming that

cost pressures are at low levels. A
balance of 19 per cent reported

higher costs, although in the con-

sumer goods Industries the balance
was +29 ppr cent Chemicals and
metal manufacture repotted cost

falls.

Exports
Manufacturers said they were

more optimistic about their export

prospects than in January, with a
balance of +12 per cent The larg-

est companies showed a balance of

+ 43 per cost, and all toe broad in-

dustrial sectors were positive.

Export orders in toe past four

months were reported down by a
balance of -1 per cent. The most ne-

gative sector was motor vehicles

and other transport equipment,
with a balance of -15 pa cent

For the next four months export

order prospects are much better.

With a balance of +16 per cent after

three successive surveys in which it

was below +10 per cent
Export deliveries in the last four

months were reported up by a bal-

ance of +5 per cent, compared with

+3 per cent in January and +1 per
cent in October. In the next four
mnnthg hi»Hw export deliveries are

expected by a balance of 20 per
cent
CBJ Quarterly Industrial Trends

Surrey, CBI Economic Trends De-

partment, Centre Point. 103 New
Oxford Street London WCIA lDU
Annual subscription CIOS (CBI
member?! or C170 (non^members).

Far East companies
*

BY 1AN44AMHLTON FAZEY .

MORE THAN 2,000 new jobs are

now in prospect in north-east En-
gland as a resuft of more toward in-

vestment from Japan and Hong
Kong,' toe North of England Devel-

opment Council nnnmmfgrt yester-

day,
•'

The names of the interested com-
panies are being withheld because

of commercial fcanfidentiatity and

competition from other develop-

ment agendas in Britain mA con-

tinental Europe. However, toe coun-

cil says they include “ft major pro-

ject" from Japan involving 1,000

jobs a similar number from-

a

Hong Kong textile compahy wtto
“massive" investment in mhwL

In addition, a Hong Kong elec-

tronics manufacturer is . looking in
the" norto-ehst for a site Torn facto-

ry. whichwould create 200 jobs.

In all cases, the companies have
marie several visits .and had had
“substantial discussions,” Mr An-

drew Robinson, toe coundTs devel-

opment manager, said yesterday.

The companies have just been

visited by toe coundTs new chair-

man, Mr Septimus Robinson, on a
Far East tour. Representatives of

one company arrived in Newcastle-

upon-Tyne yesterday for more dis-

cussions. Othersareexpected inthe
next few weeks.
Tho rtwpi-il iff (japitwliring <in |fi»

san’s decision to open a car plant in

Washington, Co. Durham. Officials

believe that tins has done, much to

promote toe Northeast to other

. Japanese Companies because Nis-

san would not have chosen toe area

without substantial research on its

attractions.

There are now 12 JepanMecam-
panies inthe area. Kve Hong Kong
companies have been attracted

since 1983, and the counriLbelieves

that zts new office in tbe colony will

-seerthdrnmnberenJtnrttosnowbattfl

Mr Robtoson said yesterday that

other negotatioos dose to conclu-

sion were a Texas-based plastics

maker with 5Q jobs, a Danish chem-
icals company looking for a site

where 200 would be employed and a
French plastics concern with a 50-

job project.

NUM’s defiance ‘has

cost union £1.8m’
BYRAYMOND HUGHES, LAW COURTS CORRESPONDENT

EFIANCE of toe High Court has

jst the National Union at Mine-

orkera (NDM) nearly ElJfcn, the

jurt was told yesterday.

Tbe figure came from a report by

tr Mtehanl Arnold, the court-'

jpemted receiver of tbe NUM.

It was agreed yesterday thai

lere should be a court bearing,

robabty on May 14, to see bow it

light be possible to end Mr At-

om's 16-month stewardship of the

UM*s affairs and return them to

te control of the union.

Mr Justice Mervyn Davies, who
jpointed Mr Arnold in December,

184, after rating that toe NUM’s
ustees were not fit and proper

arsons to control its finances, said

3 wished to see a speedy ewi to

le receivership. However, there

ere still obstacles to that

Tbe m«in obstacle is an action

arted by Mr Arnold, a senior pert-

»r in City of London chartered ac-

niutants Arthur Young, last Sep-

naber.

He is claiming damages for air

gesd breach of trust against Mr Ar-

tur ScargOl, tbe NUM president,

[her leading NUM officials and six

miV«, hi connectionwith tbe trans-

- abroad of camm ed NUM funds

arted in March 1984 in an

to keep them out of the

~tioa is due to be heard in

January. It is generally accepted

that Mr Arnold must remain in the

saddle to pursue toe case, and next

month’s hearing will try to resolve

tbe procedural problem of how to

achieve that and at toe same time

effectively end toe receivership.

In Ids report Mr Arnold said it

was stifi too eariyto count the final

cost to the NUM of its defiance.

But, he said: “It must be remem-

bered who is responsible tor that

loss. It was toe leaders of theNpM
who chose by their actions to visit

enormous losses on the trust

funds."

Mr Arnold reported that he col-

lected £14Jm of NUM'money, in-

cluding £7.7m of the funds sent

abroad, and Elm income earned by
money be had put on deposit and

paid out £6.9m, which inducted

£L70xn attributable to toe receiver-

ship and tiie sequestration of toe

union’s assets between October

1984, and November 1985.

The £1.79m was made up at Con-

tempt of court fine £200,000; UK le-

gal fees in the receivership

£595,436; overseas legal fees in the

receivership £87,281; receiver’s re-

muneration £353,716; net amount

paid to sequestrators BSSM for-

.
oign exchange losses £120,725.

Mr Arnold also said it appeared

that at the end of last year the

NUM was solvent, with a surplus of

assets over liabilities of sot less

«um a. .7m.

TRADE IN YOUR LIABILITIES
FOR CAPITAL GAINS

and

you can finance the cost out of"revenue!
Which means a lot less to worry aboutand a

useful capital gain into the bargain. And with fixed
monthly payments, which can be set against
corporation tax, your cash flow
forecasting will be easier too.

call us for the
full facts now.

MIVGe»~
Contract Hire & Leasing

Coventry (0203) 683121 Norwich 10603) 484021
London. Piccadilly 01-093 6425
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Phone Citycall and youll thmk
you're inThe Stock Exchange.

Anywhere in the United Kingdom, the latest city news isjust a phone call away.

Citycall’s 9 financial bulletins are updated every30 to 45 minutes throughout the business day

and last about 2 minutes.

Individual reports highlight share price movements, foreign exchange rates and company results.

It’s the fast efficientway to keep in touch.

In fact, it’sjust like being there.
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the Hamels rely on professionals
Peter Bruce continues his series on West German

family companies with a look at a trading

trading conglomerate with US interests

FREDERICK ihe Great.
Prussia's lSth century warrior
’/ng. may have been eccentric

—

it is said that he used to touch
up the red paint on his cheeks
in the morning in order to
appear fresh and healthy—but
he also had a good business
brain and encouraged the spirit

of entrepreneurship among his
subjects.

One such was Jan Wilhelm
Moot, a businessman in Ruhrort
(now part of Duisburg! where
the Ruhr river joins the Rhine.
In 1756 Frederick granted Koot
the right to build a new home
and warehouse outside the city

walls, from which he estab-

lished a small agency and trans-

port business. Franz Haniel.
Noot's grandson by his daughter
.Aletta Haniel. was bom in the
same home in 1779. and took
over the business when he was
17.

Franz, by all accounts, was
something of a whizzkid. He
built up a river fleet to trans-

port coal from the area, helped

build up the inland harbour at

Ruhrort lit is now the biggest

in the world), persuaded the

authorities to expand their tiny

railway network, and founded
the smelting company that

eventually became Guetehoff-

nungshuette (GHH). now
Europe's biggest engineering
concern. By the time he died
in 1S6S he had also pioneered
early forms of welfare for his

workers, including a savings

bank and a small hospital.

Franz Hamel’s modem
descendants number more than
200 and they own a business
with sales of DM I3bn (£4bn) a

year, but which in many ways
resembles the one he left

behind. There is one important
difference—the family has for
several generations hired pro-

fessional executives to manage
the company.

Dr Hans Georg Wallers, chief

executive of Franz Haniel and
Cie since 1981. likes it that way.

He reports directly to eight
members of the family beaded

A passion for tradition
KLAUS HANIEL appears to

be one of that ever-dwindling

number of people who, if they

had their life over again,

would not change much. The
war years, especially being a
prisoner of the Russians and
then the Czechs, would cer-

tainly go. The Russians didn't

hurt him but the Czechs
obviously did. “You quickly

realise how thin the layer is.”

he says, “that divides man
from animal."

Klaus Haniel is 70 and the
senior living descendant of

Franz Haniel. his great-great-

grandfather. Klaus heads the
Haniel family, all 240 of

them, and he does so with a

very unfashionable passion

for tradition. He started his

working life as a miner—well,

be studied mining in Aachen
and did a year underground
before beginning a rapid rise

through to top management
in the family mining business.

Rhein Freossen.

This was followed by an
appointment to the supervis-
ory board of the Gntehoff-
nungshutte (GHH). today
Europe's biggest engineering
company, in which the
Haniels had an 80 per cent

stake up to the war. Klaus
eventually became chairman
of the GHH supervisory board
and was also asked to join the
board of Thyssen. the West
German steel and engineering
group.

At about the time he be-

came chief at one of the big
Haniel mines, and conscious

of tensions that had developed
among some family branches
of his father's generation and
threatened briefly to damage
family unity. Klaus Haniel
began to meet informally with
three other family members
he knew and respected. To-
gether. the four, none of
whom necessarily had a parti-

cularly large stake in the
Haniel empire, came to form
what is now quite obviously
the key decision-making body
in the group.

Klaus Haniel calls it "the
small circle ”—it expanded to

eight about six years ago. The
rules have remained the same.
No-one Is there by right, only
on merit. And neither are

they all family. One man. a
lawyer, administers the wealth

of one of the Haniel widows.

They meet about once every
two months and will often ask

•w
Franz Haniel (left): founder of a dynasty; and Hans Georg Witters:

non-family chief executive

by Franz's most senior direct
descendant, Klaus Haniel.
elected to the company's super-
visory board. “ As long as the
profits are good there are not
too many problems,” he says.
Under Willers, Hamel's net
income has risen from DM 64m
in 19SI to DM 77m in 1984 and,
with the family taking no more
than 25 per cent of that for
themselves, he has had reason-
able scope both to make acquis L-

Klaus Haniel: current head of a
240-strong family

Hans Georg Willers, Hamel's
chief executive, to join them.
The senior Haniel makes little

secret of his admiration for

Willers.

"We are very open among
ourselves.” says HanieL It is

this small circle, for instance,

that decided family share-
holders needed some form of
protection from being over-
exposed in the West German
economy of the m id-1920s and
decided to buy something (it

turned out to be Scrivner) in
the US. The small circle head-
hunts chief executives and is

the guardian of a rule handed

tions and to make mistakes.
Turnover, DM 6.3bn in 1981, has
more than doubled.

In a way, Willers has been
lucky. After the war, and true
to tradition, Haniel continued
rapidly to switch its attentions
to new -opportunities when they
arose. In the late 1980s, just
ahead of the oil crisis, Haniel
soid off one of the biggest
petrol station networks in West

down by Klaus Hanlel's great
grandfather—that manage-
ment and capital (the family)
be strictly separated to avoid
conflict. The small circle voted
last year to sell off the last
holding in GHH—Klaus
Haniel was outvoted by what
lie calls “ the youngsters ”

who thought he was being
sentimental by wanting to
hold on to a GHH stake.

Hamel's holdings in GHH
had slipped by (bat time to

below 10 per cent, largely
because the family had
declined to participate in a
number of capital-raising

exercises over the years. Still,

the final parting must have
been hard for Klaus Haniel.
just as it had been in the late
1960s when the family sold
off Rhine Preussen. his old
stamping ground.

Normally. German com-
panies make do with a super-
visory board (on which
shareholders and workers
and sometimes creditors are
represented) to oversee man-
agement. hot Haniel. la
addition to the small circle

also has a beiratt. an advisory
council of 24 important share-
holders who also make up the
shareholder (in this case,
family) side of the super-
visory hoard. The beirat has

Germany and used the money
to buy a one-third stake in the

Metro wholesale supermarket

chain. In the mid-1970s the

family, keen to buy something
In the US, acquired Scrivner,

America's fourth biggest food
retail and wholesale group.
“ Metro wasn’t planned." says

Willers. " It was luck. Scrivner
was the first strategic pur-
chase." The important thing
about Scrivner. borne out by
the acquisition conditions set
out by Haniel *5 consultants,
McKinsey, was that it fitted
almost exacrly the group's
traditional expertise—buying,
selling and transporting but
manufacturing nothing.

The Metro and Scrivner pur-
chases, along with the acquisi-
tion in 1978 of one of West
Germany's biggest pharma-
ceutical wholesalers. Gehe and
Co- shape Haniel today. Since
taking over as chief executive
Willers has radically decentral-
ised the group—“ you get better
people that way,” he says.
“They enjoy the work more.”

Last year, with the family's
permission, be spent DM 100m
buying one of Europe's biggest
24-hour parcel delivery services.

little to do with business
detaiL It would have been
consulted on the move to the
US. It is also consulted on
dividend payments but is

limited by an unwritten,
though “iron” rule, according
to Klaus Haniel, that at least
75 per cent of company
profits are ploughed back into
the business.

Sentimentality aside, that
provides Klaus Haniel with
probably his strongest argu-
ment for keeping the business
in the family and for avoid-
ing going public. "As a public
company we would never
succeed in holding dividends
to 25 per cent,” he says, and.
besides. "I fear that the
moment we go public the
family would fall apart.”

The danger always is, how-
ever. that the family could
grow so large as to become
unmanageable. Klaus Haniel
says he goes to a lot of
trouble to maintain family
unity. The Haniel youth are
invited to a bi-annual meeting
and are encouraged to lie

inquisitive about what is

being done with “their” com-
pany. Some of their ques-

tions, he says, are very
uncomfortable. For the
moment, that is good news.

Trans-Q-Flex. Before that In

1984, he made Hamel's biggest

ever purchase by buying the
SM FlicJdnger retail chain in
the US in order to link it up
with Scrivner. In 1982, Gehe
consumed a DM 500m a year
rival, Ruwa, In 1981 Haniel
bought one of its most profit-

able operations. CWS, a Swiss-

based washroom service group.

An attempt to get into oil and
gas exploration in the US three
years ago failed, as did Iranio-

data. an attempt to marry
Hamel's real estate business
with its In-house computer ser-

vices. “You can buy computer
services at any street comer
nowadays," says Willers rue-
fully.

He has also continued to get i

out of unattractive operations,
;

last year selling 50 per cent, i

and full management control, of
j

Haniel Handel, a heating fuel
trader, to Mobil and, in 1964,
selling the company's inter-

J

national coal dealing business.

;

Haniel Coal and Mining, to a
j

neighbouring rival, Stinnes.
But there are lengths, outsid-

ers believe, to which Willers
could not go even if he wanted
to: where family tradition is

the last word. The old river fleet,

ploughing German waterways in

a very overcrowded market, has
long ceased to deliver exciting
returns. But getting rid of it

would, to many family tradi-

tionalists, be unforgivable.

Willers has. anyway, more
pressing problems. Profits at

Metro. Haniel's cash cow, are
slipping but because of the
agreement made when Haniel
bought the 33 per cent share, it

has only a Limited say in how
Metro should be run. Also,
there is a danger, though it is

not yet a serious difficulty, that
the group, as a result of the
weak dollar, may have become
overexposed in the US which
now accounts for some 60 per
cent of turnover.

It is probably just as well
that Willers, whose job borders
on portfolio management, has
decided it is time for Haniel to
draw breath and consolidate for
a while. The family and the
group's 16,000 employees must
sometimes feel they have been
violently shaken. He bolds press
conferences, something unthink-
able 10 years ago. A philosopher
on family businesses, be gives
speeches on how they should be
run and is quite adamant that
an owning family has no place
in management. "They have dif-

ferent interests—the family has
money and the management has
knowledge of the future.” Or.
“ family membership is no quali-
fication (for leadership) Old
Franz Haniel would probably
turn in his grave but It would
be hard to sneer at the balance
sheet. Frederick the Great, by
most accounts a playful warrier.
would probably be amused.
Previous articles in this series

appeared on April T7 and IB.

Management

abstracts
How Large Commercial Banks
Manage Product Innovation

F. A; Johne + P- Harborne in

The International Journal of

Bank- Marketing (UK), Vol 3
No 1 (16J pages).

. Reports a study of how some

large banks competing for cash

and treasury management ser-

vices develop new products;

suggests that successful banks

use managerial structures ami
practices • strikingly more effi-

ciently than less experienced

banks, inter alia, ensuring that
specialised personnel are in

regular contact with the market.

Technological Development and
the Board: S. Wilder in Long
Range Planning (UK), Aug.
85 (6 pages).
Argues -that, in an organisa-

tion bent on technological inno-
vation. the board of .

directors

must include a dedicated "new
business director ” who oversees
a “ product champion ” (or two
or more). The board's role

should be supervisory, choosing
which technologies should have
support, establishing or curtail-

ing new ventures, and—indivi-

dually-giving support in
specialised functions.

Women and Men as Colleagues.
H. H. Solomons + A. Cramer
in Management Education
and Development ' (UK).
Summer 85 (14 pages).
Discusses the barriers that

women. - managers/professionsis
in organisations have, to over-

come if they are to be accepted
—not merely as peers—but as
colleagues; trust, dependability
and social acceptability; dis-

cusses manifestations of each
and offers hints for women on
ways of breaking down the
barriers—through management
training or self-development—
to compete successfully as
equals.

Bettering the Odds on a New
Venture. Management Prac-
tice (USA), Spring 85; (3%
pages).
Uses a case study to illustrate

an approach to new venture
modelling—in this case, new
product development by a
pseudonymous consumer goods
manufacturer; examines per-
formance/growth potential .and
identifies areas of distinctive
competitive competence, deter-
mining new venture programme
objectives to fit the company’s -

strengths, and creating a
" screening model ” against'
which product extensions or
acquisitions could be tested.
Indicates key' activities and end
products in each stage at Ihe
process.

Involving Employees. H. vtm
Werra in. Management Zeits-
chrift (Switzerland), Feb.' 85

iisrJiEsr“
TTSSTSSiS
ssr*? 4? c- “
achieved by involving the cm

ployees in unconventional ways.

two instances drawn from nis

own experience are described in

detail, one of which necessitated

totally ignoring t2?e hierarchical

structure of the group
Management of the Arts. a.

van de Vliet in Management

Today (UK). July 85

pages).
Looks at a view of arts mana-

gers as “unprofessional, excit-

able inefficient crisis mana-

gers’"; discounts this, finding—

at least in major houses— (Royal

Opera House, Royal Shake-

speare Company, Victoria ana

Albert Museum) effective, hard-

headed management. Examines

the difficulty of balancing finan-

cial and artistic objectives with

market realities; stresses the

need for “targetted funding"
through Arts Council grants,

and points to the return on sub-

sidy through, e.g. VAT, export
revenue and tourism.

Organisational Learning. W.
Beams 4- B. Nanus in New
Management (USA). Summer
85 (7 pages).
Defines organisational learn-

ing as the process by which an
organisation, at all levels,

obtains and uses new know-
ledge, tools. ' behaviour, and
values. Looks, as an example, at

the process taking place at

AT&T (telecommunications)
following its restructuring;
examines the role of the chief

executive in encouraging and
rewarding learning behaviour,
and lww innovative learning
should be organised.

The Fast Track May be Hazar-
dous to Organisational Health.
P. H. Thompson + others in
Organisational Dynamics
(USA). Spring 85 (13 pages).
Suggests that the manage-

ment development strategy of

moving and • promoting a
selected group of managers
rapidly -through a. variety of
positions (putting them on “ the
fast track ”) is creating serious
difficulties in many companies.
Identifies seven main drawbacks
(such as concentration on short-
term results, lack of continuity,
and too great a concern for
personal visibility) . and outlines
alternative strategies that match
Individual/organisational needs
more closely.

-These abstracts are condensed
from tire abstracting journals
published by Anbar Manage-
ment Publications. Licensed
copies of the original articles
may.be obtained at a cost of
£4 each {Including VAT and
,Ji+R cash with order) from
Anbar, PO Box 23, Wembley
HAS 8DJ.
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THE ARTS

Television/Christopher Dunkley >now Oueeni lodrome

of all who survey her
Clement Crisp

Nearly four eentjufes after
the fundamental shift in British
power from monarch to
Parliament—that crucial -tran-
sition described by Professor
'Wallace Wotestein as “The
Winning pf the Initiative by
the House of Commons ’'—how
can we explain the astonishingly
high esteem in which the
British hold their royal family
mid the : near eontempt with
which so many: regard Parlia-
ment-? In an age when most
other monarchies - .have dis-
appeared. how has the British
monarch .retained all the . trap-
pings of royalty including

.
palaces, lands, steam yacht.
patronage, and above- ail the
respect and -even. love. of. the
populace? To. what should -we
attribute, most extraordinary
of all. the absence of -any
.republican . movement in
Britain? r •

/• .
There are, I suppose, half

a dozen overlapping answers,
with Britain's class conscious-
ness predominating (though
how far respect for royalty is

as effeet.of that consciousness.

. Trapped inside the all-too- of winter and introduces a great maidens is mingled with comicP f generous three acts of David deal of peasant joviality and a dances for the White DwarfLvl Bintley's new Snow Queen there little boy, Kay, and his mother (Graham Lustigj. The faithful

is a good one-act ballet. It is who are befriended by the Gerda has followed Kay, but as
called Le Bauer de la /de, and parents of a little girt. Gerda, the icy fragments melt his heart

less tradition, stability, confr the pity is that Ur Birnley did Kay falls under the spell of and eyes she dies and he is

dence, and continuity. Remote l not choreograph this rather the Snow Queen at the fair, and claimed for ever by the Snow
wars may appal us today as they i than spread bis materia! and his her wolf-men try unsuccessfully Queen.

nixror have hpfrtTV* Wm are > Steps over the excessive length to take him away. It would be a pleasure to Te-

and \
of » eventa*. Handsomely designed by port oa this work with the mire-

I The Snow Queen was given Terry BarUett in grey and red served admiration 1 felt for

l
ixs *** PerforaSace bySadSer's ltbe set momentarSy reraini- Mr Bintley’s earner' Sam of

JK *®L ™ Wells Royal Ballet in Binning- of Tom Keogh's masterly Tuonela as an extended narra-
Ireouency of a^atut ”P*

| nioht. It boasts decor for Babilte’s Tyl Eulen- Uve. Alas, I find its reliance
I Vfondflv nioht It boasts oecor ior Canute s lyi fcuierc- uve. Alas, I fina its reliance

*Sim5£i I fin?gST Terry *
Bartlett **&*>• t»e fair is bunting npoa a tenuous dramatic scheme

nave a leamiuy exaggeraiea
. score arraneed and ex- ***h local colour. As with all has minted too much choreo-

^ affairs i tensively re-written by Beam- tocal .colour, a little goes a long graphic padding-, nowhere could
which were once local affaire way in matter of peasant trip- 1 appreciate the imaginativewtuen were once loeax affaire

Totw .9WSS's chief con-
way to** 1®1, of peasant trip- I appreciate the imaginative

now concern us all, thamss welj T<W. SWBB s chkffra^
pings, a dance divertissement power that made Sir-mi so per-

largely to televuion. But the of winter yielding to spring, suasive a view of what he could
Queen Mums hats don’t change, by*£%??**£*' and relentless merriment, which accomplish. His ability to make
Trooping the colour doesn t M quotations ^ djsgnfce a weakness of dances is never in doubt, but
change.

.
Even the Queen s , from Sorochmtsy tear. dramatic pulse to the action. By TOO much of the text seems just

corgis go on for ever, or so it
]

The central narrative of The its end. an hour has elapsed, serviceable step-making and
seems. And at Christmas the J Snow Queen (from Haas Ander- and though the 5WRB artists considerable pruning will be

The Queen and other members of the royal family enjoying a popular walkabout

wcu». «a» tuuB «uo vwuw- ana znouga me arusis considerable pruning will oe
generations of the royal family

|
sen’s tale) concerns a young have laboured long, the only n-eded to null the tale into

gather at Sandringham m an
j
man marked as a child by the emotional reward has been a sharper and more compelling

atmosphere and surroundings Snow Queen's fatal attentions; frisson of ?i»nwe as Kay is focus
which would have been familiar arrived at maturity he must attacked by the wolf-men. Performances are in the main
to our grandparents. forsake earthly happiness and The second act. 10 years hav- very neat though not emotion-

In a wcrryingly chaotic the Queen in her fro»?n ing passed, marks the marriage ajjy or technically very gaudy:
world many viewers apparently kingdom. For Stravinsky the of the adult Kay (Roland Price) Samira Saidi. stunningly
find this stasis deeply comfort- allegonc^ aspects of the tale and Gerda (Deanne Benjamin). cloaked. is an impressive
ing. People obviously Uke the were tinted wuh the idea of Mfr^aktog allows ihe male Queen: Leanne Benjariin and
royal family. Whatever sort of gw*'* isolation as he adapted soloists. Jed by Michael O’Hare. Roiaod Price have charm but
series the Germans may have Chaikovsky to his own musical to bound and bounce in well-

, much edge t0 their charac-
aneSwt of that ?£*£££&£ '

- setoatto n^rT^thcend Uke acutely d«toaric ends. For made dances, lire youthful pas-
~ “ “

and how far a' cause, js dehat- advanced together and today, I ing the mystique. Programmes could learn to do it—but you & many other tough profes-) Mr Burney the tale is mere sion of Kay and Gerda is cele- The score is efficient, with
able). But .whateyef the other would £oes£, the. British royal in the last couple of weeks have do have to learn, and the Queen sionai journalists they could ;

pnnnUv*. and on a fairy-tale bra ted in a tenderly sensuous intriguing subliminal echoes of

factors may anoe hare' been. family '
is more' secure and brought out vividly the differ- and her fam ily have learned. not disguise their admiration * level- with a dwarf, wolf-men. a duet, and the arrival of the Boisct- <which will return nextBauer (which will return next““J uuoe nave wen,

.

x«unuy; . is more secure ana orougni out vmcuy me ainer- ann ner laumy nave learaea. not uk» «iumi«uw» Snow n,,..,.-, „.!» „_i c ... r i„c

central.
1

It 1 jc
:

no eoiacideDce -thousand vearii. . Snch is thoir
eocg

8
between the coverage of Royalty carried interviews J*Jfc SoSX'rf JB£ S%^SR

that whereas the°royal family, standing that Spitting Image
Toya

)
ty
_

i

before 41111 a£ter Caw- vrit
^
1 Anne, Philip and Charles affection of that sort emotional situation and ror turn Kay against his world, the music sustains and colours

led determinedly by the Queen t-nri patiire them at wam nieK stonsfilm. which were neither the most which neutralises any repub- drama tic pallor of the Queen appears, the action: elsewhere I missed

bertfc h^wcteoS^^SS itiS^SSiStS^SSffS Tho West German series gracious nor the most Interest-
BroloiM1„^ “ 3 VJDdflW a“ d B “e,od,c *neiP' “S* e5rtended

the county »!«»« Cha«I « which. ^^TlJSZJSr^ . fSfftS&SZ&mi

— —-—-o — avnallsm caHbc ,c tSa* th» irfna ’ pieces ion in earm ana mean aiuiirai ail me uuiiraim ui me These are first impressions.
brawry programme on BBC1, possessed of 1950s cut-glass archive material of earlier kings AS410 ^ ue probably ^ anyone whom these frag- piece. The third act in ihe Snow and I want to see The Snow
Happy Birthday Dear MaTam accents—and nobody bats as and queens winch demonstrated SSlHrif

i

several reasons*, party bickering I meats touch will see and feel Queen’s realm fa dazzling set of Queen again—but not as much
(on the face of H n cbr/ingly eyelid because nobody really dearly how the cameras used to ^ taereased, radio coverage *. only cold and Mil things. The icy bine remoteness and pen- as I want to see the fine bardic
sycophantic title, but in the believes it, not even Spitting keep their distance and observe 5,”

i Jl ,h. has ensured the worst of all first act is like a Swedish dant banners) takes ns also to sweep of The Swan of Tuonela,
event coma fating a hint that Image.

.
the formalities; indeed they .I* TI.c w worlds (ail the sound, fury and Petrushka, as a fair in some the kingdom of divertissement, or the succinct tragedy of Le

the Corporation tongue was in Obviously the high regard in «« able to observe very Utile **“£»“ chaos and no explanatory pic- Nordic country marks the end as a dull ballabile for Snow- Baiser de la tee.
the Corporation cheek: “Ma’am whlch the royal family is held except formalities. “JrV®?, „ p f

ver tures) and perhaps the general
as in jam “ we were told), the has much todo with' the person- Then we saw last week's ITV w*?tx_5aU Se^^nn-Eggebert

q,uajjjy cf mp3 has declined. — — —
television which has so effect- Queen’s 60th birthday, Fonjore SS ro^al ' faSiilv meSiS t0 «“Iude «*» trom its Tncrfl/Pnwnt CixrA&nte ively . puMidaed that person- For Elizabeth, the bidk of which Sjltinitionalfy hSmricalS and ?

cLvJt3-“ *
by

^f!i
r 1 OSCa/L^OYCni OalOCIl^ solemn ality. How could it be other- comprised one of those - gala"

consunitumauy. mstoncauy ana favourite form or commumca-
®35

t2i?! °L ^ COT^tum’ wise? The monarch can no evenings which are awfuUy
S0C,aUy

*
. lion, television, is surely a RodnCV Mifaies

VAjLSm lonfier eaia Same *>y excSSg for those present bur in
,
The irony about the way that crucial factor in the increasing KOQIiey mimes

JhP
cutting taxes or riding cut at home viewers cause MEGO (my JJ®*"*® S^LSS^niS Sm iSSiSS*?

1*8*” popnIa,:e *°d
j The 14th season of Midland attentive orchestra, but it is do&si. There maybe little con-

vSSrfne TnrfSie hcSSmed *??
’
,l“ hgad

-

^ successful armies, eyes glaze over). However, it JR J P0111^^
. . Bank-sponsored Proas opened not. 1 think, what Puccini's sistent subtlety to his phrasingnartng jjnfiuc te iuomm in. r„r 4 tjmeoneiM newsreels was the introductory Covent royals is that.it doesi», surely. No doubt it will be objected oa Monday night with a revival glowing little shocker wants. or his acting, which is reonomic

That says it aB: the politicians became Xtie erucial medium, but Caideo “vralkabowt” which 3 way or provuiing retiei ^he rqyajs have been able of Puccinx's supposedly fail-safe The Russian soprano Natalia in the extreme, but so meaiv
(who of course would have ' todaly most of the population provided the eye-opaiing from the growing level offear to pick and choose when to have melodrama, much enjoyed by Troitskaya was making her a middle register and such
attended the ceremony) never sets foot in a cinema, moment. While Alastalr Burnet »» »hw m sooeJy wtuen

(fie cameras in, usd that a the audience but not. in troth. British debut fas the title role, effortlessly ringing top notes
Jealously' rejecting the new ' However^the time spent watch- was, sadly, reducing his stand- Hse** resuitsvery largely cum fami-|y with young children is

|
one of the Royal Opera's more Her voice is warmly coloured are much to be treasured in

mass medium, as they have con- rag television now is 28 hours ing as a journalist again with a "television. .The world maynot
Q natural focus for affection, distinguished recent revivals «f and generous of vibrato, so these days of dire tenor shori-

-tiimed to for 30 years at their V a .week (that is a per capita ceaseless caseade of obsequious really be lnat much worse uian whereas Parliament would have the piece. So determined was much so that the dread word age. Ingvar Wixell still fails

own palace in- Westmihsler, ' average^ and royal activities banalities, the director cut from ir ever was out, roan** to tele- to put up with the cameras ail the conductor Michael SCboo- “wobble” lurks in the corner to find much aristocratic relish
while the royals embrace it- and have become one of television’s a dose-up of the Queen to a vision, people woo only a gene- t imP

<
and is a natural focus wandt to avoid any suggestion of the listener's mind when in Scsrpia: his poliee chief is

learn all about it The result ' favourite Subjects. high long-shot in which you {
atl°° ago wouldnevEr nave i0T irritation. But there are of routine that he erred too pressure is applied. The con- a thug, no more, and thus

was that on Coronation - Day *. KennedV (minted could see the cameraman with heard of the Sahel are today ^ responses to that First far in the -opposite direction; ductoris leisurely tempos tested rather boring.

-1953. for the first time' in- «u£ inhis- remarkably fond the shoulder pack who was pro- worrying themselves sick about television now covers every if such a thing as a precious her breath control sorely— the Eric Garrett's Sacristan,

history, British ' teldWsion commmtarv onMoom Birthday riding the clow-ops. He was royal event and there seems Tosco is conceivable, then tins last lines of “ Vissi d’arte" every gag polished to perfec-

atlracted a. bigger audieoce than r^. ’Marani the turnijfii point retreating backwards to front In a world that now seems to little choice left to the family; was it were almost more breath than tton, was rightly a success with

radio. There were more viewers- came wfah Rami Family, That of the Queen, his toes almost on change at terrifying speed, and and secondly, although Pailia- Phrases teasedout waybeyond tone. the audience, and John Dobson
per-set than before or since, jma Wngrammp ipoa* -rnr the bem of her_ dress and bis in which television plays the meat would indeed have to their natural length, rubato Giuseppe Giacomini. a heroic repeated his vivid Spoletta.

and in the "y»ar“faflpffi«g ffie sBCbyltichanf Canston-praned lens practically up her' nose, central rfile in bringing these have tefevlson all the time that cakmlated to the last iota, every tenor wastefully overshadowed The Zeffirelli decor is still just

m.mher of licensed sets rose hy rn il |^^ o.P-MyaiB _ .She Jwtaming- aqd-Chatting- changes, quite literally, home to is a price that ought to be palu “ t“ lovingly crossed. Mr-SchBn- by the Big Three hat very much about standing up. though the

50 per cent. at ^o^e/m^^ngabout round and completely ignoring the us, the royal family provides a for keeping faith with a modern wandt certainly knew what he their equal, made a welcome Castel Sam'Angelo's tilt to

Television and royalty have the frnriM-crej without destroy- camera. Of course many people sanctuary of virtually change- electorate. wanted, and got it from an return to the house as Cavara- starboard is worrying.

her breath control sorely— the Eric Garrett's Sacristan,

last lines of “Vissi d’arte " every gag polished to perfec-

were almost more breath than tion, was rightly a success with

tone. the audience, and John Dobson

Ballroom/Stratford East

Martin Hoyle

Baudots Berlioz/Festival Hall

David Murray

English Brass/St John’s

Andrew CBemeots

*vL"' *;

Robert Pugh's new piay is

described’ as “ humour and
intrigue in the Welsh valleys

**

but the prevailing tone of

nearly three interminable

hours of atrocious ineptitude

is of micalent nagging, petu-

lant carping; winning reproach

and embittered invective. After

two and a quarter hours a
woman asks her husband:
“Would you say we are happy?”
which I found the funniest re-

mark in the whole dire

experience; by which time the

audience was stunned into

lethargic resignation.

The author, who recently

played a psychopathic gunman
in a television soap opera, lacks

such basic requirements as

being able to decide whether

he is writing limp domestic

comedy, a probing study or

sexual relations, poetifi drama
or political propaganda-—and

sticking to one of these. Be is

unable to remember what his

characters are from scene to

scene.

The evening’s chief interest

lies in numbly wondering how
much further the playwright
can protract ‘ his rambling
doodles, and what prompted the

Theatre Royal to put them on.

A middle-aged husband goes
dancing at the Top Bank in

Cardiff without telling his wife.

She finds out Two years later

she is still swearing at him.

He has acquired a deaf-aid. an
asset in the Welsh valleys.

There are an old harridan

and a figure of fun — part

aspirant intellectual, part down
apd part loony who leaps round

naked at the end as Debussy’s

faun. “They may as well dam
np the valleys and flood them,”
remarks the young drop-out

with characteristic cheerfulness.

H this is a typical product,

they may indeed.

Berfaaz’s Bottteo et Pvlietxe

remains a great missed opport-

unity for Covent Garden, with

ite odd amalgam of full-blooded

opera for Friar Laurence and
ranks of Capulets and Mon-
tagues, and purely orchestral

music—but surely danceabie?

—

for the lovers. Pending an in-

spired opera-ballet treatment,

conceit performances are still

very welcome; and on Monday
night Serge Band© led the BBC
Symphony and Singers in a
satisfying and generally stylish

one.

The orchestra was alert

enough to brave the hazards of

the instrumental Queen Mab
scherzo with verve, and Kim
Begley made a good shot at the

vocal version (nobody knows
why Berlioz decided to supply
two settings) with semi-chorus.
Appearing ax short notice,

Sarah Walker sang the prelude
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has the correct tax in the United

and “ Premiers transports

"

gently and plangexrtly. Jules
Bastin brought so cmch frank
character to the good Friar's
final admonitions that one for-

gave his informal rhythm and
a habit of running ahead of the
beat—but 1 suspect Van Dam’s
recorded Friar (with Ozawa),
sternly magnificent, is more
what Berlioz bad in mind.
Bauda preserved Just propor-

tions for the score, which was
performed without an interval,

and he was rewardingly careful
with orchestral detail.
The hectic excitement and

despair of the tomb scene was
captured vividly, missing only
the touch of high-register
hysteria that French orchestras
can add to it. On safer ground,
with the chorus rising eagerly

to the chance to make a really

solid noise at last, the grand
reconciliation was duly impos-
ing-

The Albany Brass Ensemble
has been reborn; the personnel
are unchanged hut they have
broadened their horizons and
now call themselves the English
Brass Ensemble. Their concert
at St John's, Smith Square on
Monday was decently full,

demonstrating again the power
of brass groups to draw an
audience when other combina-
tions might well have struggled
to attract a quorum-
The concert was to have

included three first perform-
ances but those by Vic Hoyland
and Tim Souster fell by the
way, and only Edward Shipley’s

The Demi's Pictureboo ft for
brass quintet survived. Musical
portraits of figures from the
Tarot, it proved thematically
unmemorable and texturally

congested, running through the
gamut of brass effects without
any real purpose. There was
a good deal more substance in

John Harle's oprepossessing
Xiles and Kites for brass and
percussion, an engaging fusion
of jazz gestures with a fully

worked out and tightly organ-
ised formal plan.

Michael Bosenzweig’s untitled
piece for solo vibraphone and
Bo Nilsson's Bass, for ampli-
fied tuba, gongs and tamtam
provided variety of a kind.

Shostakovich’s Seventh
Siring Quartet survived its

transplant to brass quintet sur-

prisingly well, but Weber’s
Clarinet Quintet was rather
less successful. The combina-
tion of brass and a solo wood-
wind is not a happy one to my
ears, but both the sweet-loned
fluency of Michael Collins and
the remarkable ability of the
English Brass consistently to

transcend the traditional limi-

tations of their instruments
almost made it seem convinc-
ing-

Arts pears «ach Friday.

and BaMriaesday. Ibrnta/Wednc*-

day. A soteettve gufida to a» Arts ap-

Theatre
NEWYORK

A (imnis Line (Shubert): The kmgesfr-

nxzmmg ever in America

bes not only supported Joseph

Papp’s Public Theater for eight

years but also updated the tuusicai

Boat wift its backstage story in

which (be songs axe used as mfi-
fions rather than emotions.

(2396208).

to Broadway, Herb Gan^eris touch-

ing, funny and invigorating play

about two oldsters retains its stun,

Judd Hirst* and Oeavun little, who

good beat and some memorable
songs, especially one played an kit-

cbea Btensds has proved to be o du-

rable Chicago hit (835 6100)-

(Steuben): The national tour bas

stalled here while tire T. S. EfioCSyi^

ks and Andrew Uqyd Webber tunes
tufa* extra time with an extended

run. Ends May 3L (97? 1710).

Uriah they are Just bickering with

each other. (2390200).

Big BIot t&Nefll): Roger Miller's mu-
sic rescues tins sedentary version of

Buck Finn’s adventures down the

Mississippi, which walked off urifli

many 1985 Tony awards utmost by
default (2400228).

BfcMpSsJa S*o*7 (Arena): ESnor

HasSeM, who last directed Peter Ifir

chols's Passion Play bare, takes an
the Philip Barry American classic

about a headstrong debutante

whose society wadding draws the

press to gawk. (4883390).

CHICAGO

Happy Dqys (Goodman): The Good-

man ><rawp»ny celebrates Samuel

Becketfs 80th birtiiday with the

playwright’s bleak view of the

world, interpreted by tire Roman i-

an-bom director, Andrei Bdgrader.

Ends May 1L (4433800).

Pomp Boy* and Btoettes (Apollo Cen-

ter); Facetious look at country music

and down-home country fife with a

April 25-May 1

ergetic company in mistaken iden-

tity romp, while Vcrdfs Oteflo car-

ries on rrgaaUesfc (437 1502)

Rowan Atktnaoo (Shaftesbury): New
revue rubber-limbed down
with a strong fine in scatological sa-

tire and rude glmtehes. many of

them reflecting British classroom

of Sfa3d Company. Japan’s leading
«M«iwii production best-

known for their Japanese Cate, Di-

rected by Khita Asaii MsseiGeidJo,
iflbiya. (5033111; 320 4000).

Fiddler on the Boot Directed and
choreographed by Sammy Bayes,
starring Hisaya Morishige asTevye.
This is the acclaimed Japanese pro-

duction, which with annuel revivals

it Japan's most-played musi-

cal The Japanese cast capture the

vivacity of the original better than

do most Westerners. Imperial Thea-

tre, HDnya, close to most hotels.

(2131221).

Nohr Performances almost of Tokyo's
Nob theatres at weekends. Details

ha Tokyo Haifa*: and Tour
Companion at major hotels. Two
handy Bttie books, A Guide to Noh
and Guide to Kyogmin most hotel

bookstores and at some theatres

gists summaries plots.

LONDON

Lend Me A Tenor (Globe): Fresh and

inventive operatic ton* ^7
American author Ken Ludwig set m
Cleveland, Ohio in 1034. Dennis

Lawson «wH Jan Francislead an en-

Booker Prize judges
One of the regular fiction Healey and Bernice Rubens,

reviewers for the FT’s Saturday This is the first time in the
books page. Isabel Quigly. will history of the award that women
be judging

JJH
5 y**[_ s have been so strongly repre-

He^^ag^on^be ^SS: * e The short

which has just been announced, °*
. .

htles will be

are: Anthony Thwaite (chair- announced in the middle of
man), Gillian Reynolds, Edna September.

Delaying move for Chess
The previews of the musical

Chess have been postponed by
five days. Instead of the

scheduled try-outs from today,

the show—written by Tim Rice,

—Ulvaeus and Benny Andersson
Bjorn will open to the public at
London's Prince Edward
Theatre on the Bank Holiday of
May 5. Malfunctoning of the
complex computerised scene-
changes has entailed reverting
to manual controls, requiring
extra rehearsal time. Both
Trow Norm, the director, and

the producer Robert Fox have
emphasised that apart from the
technical problem the piece is

fully prepared both musically
and theatrically.

The cancellation of a royal
gab in aid of charity will be
covered by a donation and
another charity performance
later in the year. The show,
starring Elaine Page, Murray
Head and Tommy Korberg, is

already known through concert
performances and record sales.
Advance box-office taking so far
total £2^m.

Torch Soar TtSogy (ABxry): Antony
Sber plays Harvey Fterstefafc Soar-

hour triptych of tire life and loves of
,

a drag queen fighting far emotional

ad >V*wtSp stability. Truthful
j

playing has the effect of cruelly ex-

posing Haatefafs tackDy uneven

writing. (8383878).

Intopralera (Queen's): Lone among
,

the «r.jAimatc- according to Ronald

Harwood has ft superi* role tor the

nufchless Maggie Smith renewing a

cxoss-ciiUiifal affair with Edward
Fox in the shadow of a summit be-

tween The Soviet Union and Brit-

ain- Fluent direction by Peter Yates

of the West End's best new play Of

the year. (734120B.
Ijuumwi (Astute): A not too critical

celebration of the life and music of

j^Leimoa thata enjoyable etye-

cinfly for toe |n|B|'H^ lasourcefiil-

t»*wc ff fiw cpft »wtH Mark MnBmrffi

Timm took-oud- SOtmd- alike.

(7344287).

Are Ton Lonesome Tbuigto? (Pboe-

nix): More musical hagiography

with Alan Bfeudale’s EMs Presley

fboor using flashback and excellent

five reacationi at the rook and roll

here |g MjiUJn how Martin Slw'f
wmgnifireatte merited and flabby

Emg in crashed velvetjumpsuit has

this pretty pass. Exploita-

tive, but not strictly tor tourists.

(8382290-

Saleroom/Antony Thomcroft

Hatcher’s bonanza
The Christie’s sale of Captain

Hatcher's finds from the South
China Sea proceeded apace at

Amsterdam yesterday, yielding

another £363.688 in the morn-
ing session, for a running total

of £2,923.516, and everything
sold. The total is not far off

the auctioneers' cautions esti-

mate for the week as a whole,
showing whai publicity can do
in attracting buyers.
Top price in the morning

session was £7,567 for a

porcelain-encrusted metal
sphere, which was probably a

cannon ball which had fallen

from the deck above, buf was so
overlaid with marine sediment
in 235 years that it was almost
invisible, it had been esti-

mated at just £400. but since it

summed up the Hatcher wreck
so powerfully it was much
sought after.
Hatcher had overlooked

the camion from the wreck of

the Geldenaalsen when he has

made his first sortie of its con-
tents Last year, but be returned
this spring and came up with

two bronze cannons which sold

tor £21,945 and £14,108 respec-

tively.

The whole auction has far

exceeded expectations and

prices continue on average ar

five times the forecast But the

gold ingots which came under
the hammer on Monday night

did even better, one selling for

£53.297, far In. excess of its

bullion value, and another for

£40,756 to Mr Ong. who is one

of Captain Hatcher's asso-
ciates in the recovery o£ the
wreck.

The constant saleability of
paintings of game birds was
confirmed at Christie's yester-
day when a watercolour of a
cock and two hen pheasants by
Archibald Thorburn, painted in
1902, sold to a buyer on the
telephone for £23,760, as
against a top estimate of
£12

,
000.

An attractive scene of a

boating party at Cookham by
Hector Caffieri a contemporary,
and follower, of Tissot, also did
well, making £17280 — well
above the £10,000 top estimate.
The sale totalled £162.820 with
11 per cent unsold. The pretty
rural scenes of Helen AJ ling-
ham remain popular: a water-
colour of Netley Farm at

Shere made £5,400, on target.

At the Sotheby's book auc-

tion. the London dealer Burgess
paid £3,360 for David Roberts’

Egypt and Nubia, three volumes
with 118 views, published
1846-49
A rare and valuable King's

Messenger badge of the early

18ih century comes under the

hammer at Phillips on July 4.

In 1762 the Lord Chamberlain

decreed that all such badges

should be melted down when
the messenger’s term of office

ceased. The rarity of the item

means that it could sell for

£12,000. The King's Messenger's

duty was to carry documents

at home and abroad.

i
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Disaster at

THE CHERNOBYL MELTDOWN

Russia’s dangerous secret

THE NUCLEAR accident in the
Soviet Union is emerging as a
tragedy for the Ukraine and for
the ideal of the safe and peace-
ful use of nuclear energy
around the world.
The failure in March 1979 of

the reactor at Three Mile
Island in the US led to a mora-
torium on nuclear power plant
construction in the US and
heightened inhibitions towards
nuclear energy everywhere. Yet
even after Three Mile Island it
remained possible to insist that
no-one had been hurt by prob-
lems in an atomic power sta-
tion and that the safety-
systems had just held.
The disaster at Chernobyl

has broken new and fearsome
ground. People have been
killed. An uncontrollable fire

is raging at the power plant.
Nuclear fuel has boiled into the
atmosphore. Radioactivity has
been wafted thousands of miles
into neighbouring countries. The
dreaded melt-down of the fuel-
core. which fail-safe systems are
meant to make impossible, has
apparently occurred.

Special case
There was a lack of candid-

ness in the early stages of the
emergency at Three Mile Island
and this secrecy-, even if due
mainly to disorganisation and
uncertainty, did the US nuclear
industry's image no good at all.

Yet it was nothing compared
with the official obfuscation
that has surrounded the events
in the Ukraine. It took the
atmospheric sensors of the
Scandinavian countries to blow
the whistle, and even then Mos-
cow did not come clean.
As the fire in the reactor has

taken hold, the Soviet Union
has been driven towards an
openness born of desperation.
Sweden and West Germany have
been asked if they know how to

fight such a thing. But this
call for camaraderie and co-
operation comes far too late.

Anyone with doubts about nuc-
lear power has noted that a

government guaranteeing nuc-
lear safety has first tried to
dissemble and then had to
admit its impotence. The Soviet
Union this time. Who nest?
The Soviet Union is of course

a special case when it comes to
lack of honesty and this was a
special reactor, pan of the func-
tion of which was to produce
plutonium for military uses.

But this makes the disaster

only a more extreme example
of a general truth. The safety
of nuclear power stations is

governed by national rules and
engineering customs, yet the
consequences of faulty design

or maintenance are not con-
fined by national frontiers. Fall-
out crosses them — luckily the
wind last weekend was not blow-
ing straight from Kiev into East
and West Germany. The fall-out

of fear also undermines a source
of power that now provides onv
third of the EEC's electricity.

The International Atomic
Energy Agency is dedicated to
“ accelerate and enlarge the
contribution of atomic energy
to peace, health and prosperity."
Yet the main thrust of its acti-

vities is to prevent the prolifera-

tion of nuclear weapons rather
than to raise the safety stan-

dards of nuclear plants around
the world.

Nice though it might sound,
there is no question of the
IAEA's 112 members empower-
ing the agency to become a

global nuclear safety inspecto-
rate. Even if the industrialised
nations could reconcile their
very different approaches to

reactor design, it would be a

military-civilian hybrid such as

Chernobyl that remained off-

limits to the agency and made a

nonsense of such a systemic
answer to the threat

Yet just as this disaster
promises to demolish old fron-
tiers of secrecy and ideology by
demanding an international
hunt for a solution, so it should
greatly reinforce the readiness
of the nuclear-power nations

—

and the USSR in particular—to

be open with each other on civi-

lian nuclear matters and to use
the IAEA as a clearing house
for approaches to nuclear
safety.

Open discussion

Chernobyl is moreover a

dramatic test of Mr Gorbachev's
good intentions. Will the tradi-

tional Soviet aloofness and knee-
jerk secrecy prevail, both with-

out and within Russia ? Or will

there be a new openness, resec-

ting the way nuclear energy
has become vital for the western
regions of the Soviet Union, just

as it is for western Europe, and
the great importance of sus-

taining public confidence in it ?

So far. this test has not got i

off to an encouraging start. The
|

Chernobyl accident appears to

have made a reality of the
“worst case senarios ” that
nations must accept if they opt
for the many advantages of
nuclear power. It is going to
require a rapid mastery of the
crisis at Chernobyl and very
open discussion of its special

causes and implications for
nuclear power to remain poli-

tically acceptable in much of
the western world.

The oil price

threat to coal
MR IAN MacGREGOR, the

National Coal Board chairman,

did his best yesterday to play

down the consequences for his

industry of the collapse of oil

prices. Customers, he remarked,
should realise that there was
no possibility of a " melt down "

at the NCB which, he said,

would henceforth be known as

British Coal <the sort of name
that inspires hopes of privatisa-

tion).

In spite of the closure of 27

collieries which could no longer
produce profitably, a 20 per
cent reduction in manpower
and a substantial improvement
in productivity, British Coal's

future still does not look un-
troubled. While the NCB has
been struggling to achieve a
cost base which would have
generated profits in 1984-S5, the
world economy has moved on:

the price of oil has fallen by
about 50 per cent. The chal-

lenge now is not merely to

match the productivity of

foreign coal premiers but to

remain com’ ; liuvs against

other sources of energy.

The fall in the oil price has
accentuated an old problem:
how to ensure that coal is

treated as far as possible like

an ordinary business. Most in-

dustries'—from textiles to elec-

tronics — frequently face
changes in the price of compet-
ing products- To stay profit-

able, they have to respond
flexibly to changing market
pressures.

The UK coal industry, how-
ever. will remain insulated
from commercial realities until

its biggest customer, the Cen-
tral Electricity Generating
Board, is given more freedom.
The CEGB should be able to

choose between domestic coal,

foreign coal and oil on their

economic merits, which are

presumably price and security

of supply. There is nothing

wrong in British Coal pointing

out that petroleum is a finite

resource and that its price is

bound to rise; this is a con-

sideration any energy con-

sumer should bear in mind-

The point is that the CEGB
should be able to make an un-

fettered assessment of compet-

ing energy sources.

If this were possible, there

seems no doubt that British

Coal would either have to

accept a sharp erosion of its

share of the UK energy market
or lower its prices substantially.
Indeed, even with much lower
prices, its market share might
be expected to decline slowly
as it did between 1950 and the
early 1970s when the formation
of the Opec cartel provided a
temporary breathing space.
Recent analysis by the London
Business School suggests that
the impact of lower coal prices
on employment and pit profit-
ability would be severe.

If the coal price were allowed
to fall to. say £35 a tonne
(which, historically, would still

be very high relative to the
prevailing oil price), a wave of
pit closures would be required
on the scale of those already
achieved. This also assumes
no increase in wages in the in-
dustry and productivity at the
record levels attained in the
first quarter of the year. If the
price were allowed to fail to
£30 a tonne, the LBS calculates
that profitable production would
be possible only in a few of
the new " super-pits a rump
of about 30,000 miners would
be producing only a quarter of
today's output.

Explicit subsidy
Such adjustments might not

prove necessary even in a free
market In practice, consumers
tend to transfer to different
energy sources slowly and there
is considerable uncertainty
about future oil prices. The
important point is that the
Government should be prepared
to let UK coal prices move down
freely: this is the only way to
ensure that energy consumers

—

particularly manufacturing
industry—benefit fully from the
demise of Opec.

Such a commitment to effi-

cient pricing would not prevent
action to cushion the social con-
sequences of a further contrac-

tion of the coal Industry- The
Government could either give
British Coal an open and
explicit subsidy to allow it to

keep open uneconomic pits or

it could give redundant miners
more generous benefits and re-

training allowances. The least

efficient way to help miners

would be to allow British Coal

to charge uneconomic prices

and oblige domestic consumers
such as the CEGB to pay them.

Neptunium was the due
which told the Swedes

on Monday that the

radiation drifting across their

country had come from an

accident in a reactor rather
rhan from a nuclear weapon
test. Neptunium is a short-lived

step in the transmutation of
uranium Into plutonium, some-
thing that takes place in every
reactor fuelled with uranium.
After initial denials that

anything was wrong, MOSCOW
was obliged to admit that there

had been an accident to a

reactor at Chernobyl, north of

Kiev in the Ukraine. Radiation
released had been blowing
north-west towards Finland and
Sweden and, by yesterday, was
drifting away to the north of
Norway.
By yesterday morning, the

full horror was beginning to

emerge. The Russians asked
first the Swedes then the West
Germans for help -in fighting a

fire at Chernobyl. The Swedes
already knew that the radiation

they were receiving contained
a full spectrum of nuclear fuel

ingredients, including uranium,
which suggested a very hot fire.

The fuel at Chernobyl is a

ceramic, uranium oxide, with a
melting point of the order of

2,865 degrees C. It has been
fused and then vaporised by a

barbeque of thousands of tons

of blazing graphite (known as

the moderator) forming the
core of the reactor. No one in

the world, so far as is known,
has experience of fighting a
nuclear fire of this ferocity.

Chernobyl is the site of four
units of a type of reactor

unique to the Soviet Union, de-

signed originally as a dual-

purpose reactor to produce
plutonium for nuclear weapons
as well as electricity. This re-

actor is known as the RBMK
which stands for a water-cooled,
graphite-moderated system.
The PWR is the dominant re-

actor in the West and the
reactor of choice among devel-
oping nations. Britain has taken
the Westinghouse version of
this reactor as the basis of its
“ British PWR " design pro-
posed for Sizewell in Suffolk.

But the PWR has also suffered
a serious meltdown accident at

Three Mile Island in 1979. al-

though no one was injured
physically by it.

The presidential commission
which investigated this accident
concluded that “while equip-
ment failures initiated the
event, the fundamental cause of

the accident was ' operator
error It pointed out that, had
the operators maintained emer-
gency core cooling throughout
the early stages of the accident,

it would have been merely “a
i
relatively insignificant inci-

dent.” Instead, seven years
later, they are still trying to .

clean up the radioactive mess.
The RBMK owes its origins

to the US plutonium produc-
tion reactors built at Hanford
in the far west of the US dur-
ing the Second World War.
They comprised a massive pile

of graphite penetrated by rods
of uranium, to be transmitted
by nuclear fission into plu-

tonium. The whole edifice was
cooled by the Columbia River;
cold, clean water that flowed
through a network of cooling
channels In the core.

Best of

British Coal
With less than five months to
go at the National Coal Board,
Ian MacGregor yesterday spiked
any temptation among his

critics inside and outside the
industry to write him off as a
lame-duck chairman.

When, after the war, Britain
sought to make its own plu-
tonium it was concluded that
this reactor concept was too
risky for anywhere on a con-
gested island closer than the
Western Isles of Scotland. The
military authorities settled in-
stead for an air-cooled, graphite-
moderated design of plutonium
“ pile,” at Windscale in
Cumbria. Ironically, it was one
of these piles which suffered
the first major nuclear accident,
when its graphite overheated
and set fire to 40 tonnes of
uranium in 1957.
The Soviet progenitor of the

RBMK is the 5Mw Obninsk re-
actor. claimed by the Russians
as the world's first- nuclear
power station. It was coupled
to the Moscow grid in June
1954. a year before the UK's
much bigger Calder Hall station
produced power.
Over the next three decades,

the- Russians developed their
Obninsk reactor in a series of
steps—100. 200, then 1,000 Mw.
They have built at least 14
RBMK-1,000 units, first near
Leningrad, then at Kursk, Cher-
nobyl and Smolensk. They have
also commissioned the first

RBMK-1500 at Ignalina. and
talked of plans to expand to a
2.400 Mw unit.

The Soviet Union, from the
1950s, planned two arms to its

nuclear power programme, one
based on Obninsk and the
RBMK, and the other on the
Russian version of the
pressurised water reactor,

developed initially for its

nuclear submarine programme.
The two arms were intended to

advance in step, but the
Russians evidently found the
RBMK easier to manufacture,
and it drew ahead in installed
nuclear capacity. The PWR is

now catching up.

But the RBMK is a modular
system, in which the high-
pressure eore of the reactor is

sub-divided into a large num-
ber of relatively small pressure
tubes, instead of a single big
pressure vessel as in the PWR.
The modular design gives the
RBMK a high degree of flexi-

bility as a plutonium production
reactor.

To make the purest plutonium,
the easiest kind from which to
make nuclear weapons, uranium
is “ cooked ” in the nuclear
furnace for only a matter of
weeks. The modular design
allows each pressure tube to be
tapped for plutonium independ-
ently. Such a reactor can be
operated to produce optimum
amounts of plutonium or power,
or for some combination of the
two outputs.

' This -facility for making pure
plutonium had one important
consequence for Russian
nuclear policy. As a founder-
member of the International
Atomic Energy Agency (IAEA),
along with Britain and the US.
the Soviet Union was always
staunchly in favour of discour-
aging the proliferation of
nuclear weapons.

Its export policy for nuclear
reactors permitted the sale
overseas of its FWRs, both to
East European countries and
(in the case of Finland and
Cuba) further afield. But it

forbade the export of lie
RBMK.
Not only has the RBMK not

been exported, the Russians

By David Fishlock, Science Editor:
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6Those I spoke to yesterday about the problem

of fighting a major fire in such

a reactor expressed nothing but horror

at its magnitude. No one had any ideas’

have not been very forthcoming
with technical data about their
design. Moreover, when in 1984
they were discussing opening
their nuclear plants for the
first time ' to safeguard
inspectors from the IAEA, they
made it clear to the chief safe-

guard inspector that be would
not get access to the RBMK
A decade ago, however, when

Britain was discussing the
design of a commercial
pressure-tube type of reactor,
called the steam generating
heavy water reactor (SGHWR),
a team of British nuclear engi-
neers led by Mr Jim Stewart and
Mr Ron Campbell visited the
Leningrad RBMK-1000 reactors^

Mr Campbell, now managing
director -of Babcock Power, then
concluded that the RBMK was
"more similar to SGHWR than
is any other reactor M; the only
major difference being that
graphite is used instead of
heavy water as the moderator.
Otherwise, operating conditions
for the primary reactor circuit
were almost identical. Tbe tubes
and fuel cladding are made of
zirconium; the fuel itself is

uranium oxide, of about 2 per
cent enrichment.

In the RBMK tbe pressure
tubes, each containing a fuel
assembly. pass vertically
through a pile of graphite,
bricks. Pumps circulate pure

water up through these tubes to

carry away the heat of nuclear
fission to the steam-raising
plant, as the sketch indicates.

The two reactor types ran
under almost identical condi-

tions; 70 bar- (atmospheres
pressure) and 285 degrees C.

In the event, Britain aban-
doned the SGHWR as too
expensive to engineer safely,

compared with the alternatives
of the British advanced gas-
cooled reactor and the US
PWR. To meet the safety
standards set by these two, the
SGHWR would have required
an incredibly complex weave
of pipework to ensure that
every jpressurg tube, could be
provided with emergency core

-

cooling if it should lose its

main coolant supply.
Mr Stewart chairman of the

British Nuclear Forum, says
he believes the Russians had
neglected to make the emer-
gency cooling provisions
demanded by the British
nuclear inspectors. He. also
points out that a problem first

encountered by the Americans
at Hanford was how changes in
the graphite pile through
irradiation, could crush tubes
and choke off the flow of
coolant . . _

Graphite when irradiated
stores up energy to a point
where it is spontaneously

released—the so-called Wlgner
release. Britain . learned: to
control its effects by regularly
annealing the. : graphite -in

its earliest experiments-
But it had not learned enough

by 1957 to prevent the con-
sequences of a Wigner release
of energy setting fire to the
graphite core of a -Windscale
pile.

.

. The fire was finally ..extin-
guished by the dechdbn of
Windscale's director of- opera-
tions to turn .hosepipes on the
inferno, at risk of rrWfctny the
concrete box around tbe pile,,
and releasing a much bigger
cloud of radiation. The alterna-
tive was to let the fire bom
/itselfont.-^.- • v i ;^/C~ - •

Whatever the cause of the
fire at Chernobyl, the scale
appears to be much greater than'
Windscale. The fuel is a ceramic
with a melting point dose to
3,000 degrees C. It must have
melted tot uranium to be fall-
ing upon Scandinavia. The
reactor contains about 190
tonnes of this fuel buried in
1,700 pressure tubes across the
graphite core. It is reasonable
to assume that-there is already
a substantial pool of molten
fuel present — truly a reactor
meltdown. .

Boiling .off this -molten pool
will be the plutonium (melting
point only 640 degrees C> and
highly radioactive fission pro-

ducts; the detritus of nuclear

conMeBt

enough of the integrity of thefe

reactor designs to use no pres-

sure containment — in cnecu.a.

pressure vessel enveloping the

entire primary circuit of z
reactor — tor many ye^^ to.

retain emissions in the eventof

a reactor accident. Not until

- they sailed up to 1.000 Mw
PWRs did they introduce a con-

tainment for this reactor. They

have never seen the needfor a

containment for the RBMK.
So only a relatively flimsy

-concrete box stands between toe

blazing reactor at Chernobyl

and the rest of the world. Their

policy is to site the big reactors

40-50 kilometres from major
population centres. -- •

Those I spoke to yesterdav

about the problem of fighting a

major fire in such a reactor,

expressed nothing but horror at

tiie magnitude of the problem.

No one had any ideas.

The- Russians categorise a

nuclear accident of the severity

of this fire as a “maximum
possible accident” Their safety

-precautions include arrange-

ments for decontaminating
- anyone who-may have picked up

:

' radiation on his clothing or skin

(and a contaminated worker was
found in Sweden on Monday.
1.000 miles from the fire). They

include -limiting the con-

sumptions of food that may
have been contaminated. .In

particular, this means milk and
dairy products from cattle

which, may be feeding
.

on con-

taminated grass.

They also have arrangements
for the distribution, of. iodine

tablets, the only effective pro-

phylactic measure against

radiation which can be taken by
mouth.
. . The point of the 1 iodine is to

saturate the thyroid gland in

the neck, repository of most of
the body’s iodine, and prevent
is -absorbing radio-active iodine-

131, an easily vaporised fission

product released in a meltdown
of nudear fuel
The most urgent priority -

-mast be to extinguish' • the
' Chernobyl * fire, by means that
minimises any farther damage.
Then the international com-
munity will be asking hard
questions of Moscow about its

obligations - to neighbouring
states and why it tried to con-
ceal an accident withmanifestly
far-reaching -. consequences.
Even by yesterday morning—
perhaps as long as three days
after tire outbreak— the IAEA
in Vienna had' been given no
information beyond the bare
fact that there was an accident
For the Soviet Union itself,

if raises
J
the initial' question

whether the cause of the fire

was a fault in design which
might be repeated, such as a
failure of coolant to one of the
tubes, or an accident while fuel
was being changed. The answer
could have repercussions for
an electricity supply system
which ’gets perhaps 6-7 per
cent from this one type of
reactor, not to mention its role
in nuclear, weapons.
But tiie gravest question of

alL-that Moscow: must face is
whether the kind of contain-
ment required in nuclear
installations in the West could
have prevented radiation from
spreading so far from the fire.

Men and Matters

Choosiug what could be a
brief “weather window"
between the miners’ strike and
the storms in the oil market, he
announced that the NCB is to

operate under a new name, and
that henceforth he prefers to

be known as the chairman of

British Coal To emphasise the

“Where am I? When I went
down it was called National

Coal Board "

point, he unveiled the new logo,
tricked out in the NCB’s present
colours of blue and yellow.
Since the board produces only

British coal, he said, it had
greater right to use such a
title than, say, British Gas,
which sells its customers a lot
of Norwegian gas. It had noth-
ing to do with eventual plans
to privatise the coal industry.
The idea will appeal most to

the NCB*5 hard-pressed market-
ing department, worried about
the huge tonnages of cheap

foreign coal lapping round
Britain’s shores. Its advertising
has for the past two years been
exhorting customers to "switch
to British coal.”

Striking an economical note,
Norman Woodhouse, the NCB
PR director, said the cost of the
switch had not been estimated
but that it would be carried out
as cheaply as possible. Lorries
would only be re-labelled when
they were due for a repaint
And all the existing NCB note-
paper would be used.
There would be no change in

the NCB’s official name, laid
down at the time of nationalisa-
tion in 1947. Such a change
would require legislation.
Even MacGregor, it seems,

has his limits.

Jordan’s style
Bill Jordan, elected yesterday
as president of the engineers,
Britain's second largest union,
smiles with amusement at the
way the Fleet Street tabloids
pin on the labels. He has got
used to being known for "his
boyish looks” and as a “50-year-
old grandfather."
The former shop steward,

who left school at 15, does not
need Saatchi and Saatchi to
handle the media. As the right-
winger with the radical ideas
he has enjoyed a natural rap-

port with the press throughout
his campaign.
At his Birmingham headquar-

ters he faced the glare of the
television cameras to sidestep

politely what he clearly regards
as trivial questions—his style

;

of leadership, and how he I

would respond on the Terry
Wogan chat show.

Questioned about his leisure
interests he responded straight-
faced: "If the press is to be
believed I vary rarely step foot
outside the Royal Shakespeare
Theatre"— a reference to his

much-publicised love of Eng-
land's leading wordsmith.

But before the laughter had
died down Jordan was deliver-
ing yet another speech about
how management had to res-
pond to change, the needs of
working people and the chal-
lenge of the 21st century. Even
his critics acknowledge he will
bring a new style to national
trade union leadership.

Still together
|

Spring was in the air yester-
day when Joao Hall Themido,
the Portuguese ambassador in

' London, launched an eight-
month programme of events to
mark the 600th anniversary of

|

the Anglo-Portuguese alliance.

The oldest unbroken alliance

j

In Europe was secured when
500 Welsh longbow men helped
the Portuguese rebuff an inva-
sion by Spanish troops in 1386.
Its effect was still felt 300 years
later when Catherine of Bra-
ganza became Queen of England
Following her marriage to a re-
stored Charles H.

The Portugal 600 programme
will have as its highlight a
Thanksgiving service on May 12
in St George's Chapel. Windsor,
in the presence of the Queen,
President Soares, and the Por-
tuguese prime minister, Anibal
Cavaco Silva.

With Portugal now a member
of the European Community
the modern relationship is
mainly about trade. The old ally
was able to boast last year of
a £257m trade surplus with
Britain. The London celebra-
tions will include seminars on
investing in Portugal, and the
merchandising in Britain of
Portuguese goods.

The commemoration pro-
gramme nearly didn't make it
Only a last-minute scramble by

various Anglo-Portuguese asso-
ciations saved the entire pro-
gramme from meeting the fate
of the Spanish Armada—which
happened to assemble at Lisbon.

“ If we had missed this year
we would have had to wait an-
other century,” said one of the
organisers with relief.

Jets age
I cannot think of a nobler
cause, or one further removed
from the grubbier aspects of
modern living, than the newly-
formed Fountain Society
(already blessed by the Prince
of Wales, its first president).

Rolling up its collective
sleeves the society tells me
that: a high jet is needed in
the centre of Parliament
Square, London, “classic, strong,
and dramatic;" that the Duke
of York's Steps will be nothing
without a cascade down three

i

levels of steps with supportive
fountains and sculpture; and
that there should be three
splendid jets soaring to the
skies in Park Lane.
A "cascade rather than a

fountain ” is proposed in a
Byzantine sculpture setting out-
side the Roman Catholic West-
minster Cathedral Whereas a
French classical Jet is thought
appropriate for Grosvenor Gar-
dens, outside Victoria Station,
to provide a suitable backdrop
to the statute of Marshal Foch.
Thelma Seear, founder of the

society says that in Britain,
fountains "are the Cinderellas
of our national scene."

She adds, presumably to the
delight of Pnnce Charles: “ But
now Prince Charming bids us
change all that and revive them
for the delight of us alL"
With the help of the Civic

Trust the Fountain Society is

determined that existing British
fountains should be - restored
and new ones created.

-

Tbe water industry, shortlv
to be nrivatised, must be well
pleased

Cover charge
“Labour’s Future Policy” is

the title of a talk advertised

at a Norfolk dub. To tins

someone has. added*. “Guess
who will pay the premium.”
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THIS weekend's - economic
summit is the twelfth since-
1975 when Messrs Clseara and
Schmidt first proposed one. Just
how useful are these events?-
The first summit,, which tank

"

place against the background of
the oil crisis, chaotic exchange
markets and a loss of as&ezfty
by the IMF, had a sort of
success. It patched up the
quarrel between the French
and the Americans over the
Jurisdiction of the Fund bribe
matter of exchange rates and
led to as fl7n«uiina|i» of ,me
Fund’s Articles. It gave a bene-
ficial posh to thetariffredaction,
negotiations in Tokyo. -- The
outcome -was at least not Just a
self-congratulatory communique.
With one exception it is hard

to find a single subsequent
economic summit which mafic
any changes to the way tbs
world’s economies are run. That
exception was the - - Bonn
meeting in July 1878, which led
the Germans wtar^frmTiy . to
expand their economy by a
fiscal stimulus .ami the
Americana to begin to ecmtrnl
their energy consumption.
For the rest the summits

have largely endorsed the
policies of the majority of the
participants—«he pursuit of
strong anti-inflation pro-
grammes based on fiscal and
monetary restraint, -the conser-

vation - of . energy, the
rescheduling of Third World
debt, etc—and have made pious
Statements about the. need to-

avoid protection and to reduce
unemployment.
Though the summits have had

Btfle Impact dn\ economic

rsy,. they are widely thought
their participants . to have

political value. This
their continued existence.
-When President Ford called

the 1876 summit; he was facing
a difficult re-election campaign
and was vulnerable both on
inflation and unemployment,
likewise President Mitterrand
used the pageantry of the
Versailles . Summit

.
in 1882 to

capture the jaded public
imagination in France at a low
point Jo his .political fpytunes.

Thajmaremculer. outcome of
summits is for some,a positive
virtue, rather as the' failure of
Superpower .political summits is
greeted with reliefby those who.
fear an arms control agreement.
The advocates of completely

free markets, who believe that
governments can only damage
economic performance, are
thankful that the axmgal meet-
ings have been toa&ufadorers

summits: they have their uses, but

.

of - words rather than action.
At best this school would have
been prepared to see collective

action to prevent disorderly
exchange markets and to pro-
mote freer trade. They would
have been aghast at any
attempt, of which the first Bonn
summit was a single example, to
co - ordinate macro - economic
policies or to subject national
governments to any significant
degree of- international super-
vzstan. -

This - school - Bad much
influence in the years 197934.
But recently, and particularly
since the famous meeting in the
Plaza Hotel last September,
there has been a revival of the
recognition that international
economic collaboration is not a
zero-sum -game (and that the
pursuit of purely self-interested
economic potierttes may not be
optional). ...
The high-water . mark of

international co-operation was
-reached in die 1850s and 1960$.
That period saw the culmina-
tion of the work of the wartime
architects of the IMF and the
GATT in the of
Import controls and bilateral
trade agreements and the

establishment of a system of
multilateral convertibility.
There were no summits in

those days. The international
collaborative process was
handled as a technical matter
and the meetings went tmre-
ported in tbe world’s press.
This was possible because at
the political level there was no
real disagreement about the

trading partners by setting
domestic monetary targets and
simply sticking to them. If
country A inflated its economy
country B would be little

affected as A’s currency de-
preciated and the real competi-
tive position of each was left

unaffected. Output in B was
determined solely by its under-
lying potential for growth and

By Douglas Wass

value of collaboration and no
disagreement at all about the
objectives of economic policy.
The memories of tbe “beggar
my neighbour” policies of the
2930s were still fresh is the
minds of Ministers and
alike.

The breakdown of belief in
interdependence came with
both doubts about the efficacy
of macro-economic policy
generally and tbe emergence of
generalised floating. It was
believed that countries could
Insulate themselves from the
effects of the policies of their

inflation was fixed by the
monetary targets. Why bother
to collaborate?

Tbe Plaza Hotel meeting and
the Baker initiative suggest that
these views are now on the
wane. The way that the
Americans have handled their
fiscal policy has led to high
real dollar interest rates, a
huge and destabilising capital
inflow to New York and, until
recently, an absurdly uncompe-
titive dollar. Europe has amt
been able to Insulate itself from
these consequences by sticking
to its monetary targets.

Its interest rates have been
affected by the dollar; its banks
are threatened by LBS (less de-
veloped countries) default
which high dollar interest rates
could cause; and it knows that
the adjustment of the huge
US trade deficit could cause it

monumental problems.

The Americans have been
brought to the recognition that
the demand management poli-
cies of the European countries
and Japan (however they are
described) impinge critically on
their own industries.
But the catalyst that has

finally brought all the partici-
pants to recognise interdepen-
dence is the same as the one
which worked in the immediate
post-war era—tear. Just as
Keynes and his American
counterparts were fearful of the
effects of generalised deflation,
of competitive depreciations
and of trade restrictions, so the
modem policy makers have
become worried—and rightly
worried—that the status quo
could lead to a collapse of the
world trading system as we
know it.

All this is a cause for celebra-
tion. But are we any nearer to

a determination to do what
needs to be done? Despite
Gramm-Rudman, can we count
on tiie Americans putting their
fiscal house in order? Is there
any hope that European govern-
ments will perceive that they
have a contribution to make by
putting more domestic demand
into their economies? They
have had a free ride on the

US trade deficit for four yean
and they have to be prepared
now to shoulder some responsi-
bility for economic growth
themselves.

As for the Japanese, they
have got to open their markets
and learn to live (as they did
in the 1960s) with internally
generated growth.

If these are tbe requirements,
is the summit the light forum
for seeing that they are met?
In theory the time is more than
ripe for political resolution of
a set of problems which could
easily become stuck in the
grooves of national Finance

Ministries. But one has one's
doubts.

Mr Reagan has only limited
room for fiscal manoeuvre given
his commitment to defence
spending and tax reductions,
and it needs a complete suspen-
sion of disbelief to suppose that
Gramm-Rudman is going to do
tbe job for him. The Europe its
have ideological objections to
fiscal reflation. And the
Japanese Prime Minister knows
what internal political resist-
ance there is to any government
which wishes to promote
foreign inroads into the home
market.

So the scenario in Tokyo is
probably going to be the
familiar one. If the heads of
government find time for any-
thing other than terrorism,
they will probably amply
endorse the communique which
their assiduous advisers have
already written for them. Things
have got to get worse before,
internationally, they will get
better.

Sir Douglas Wass was Pamanant
Secratary to the Treasury from 1974
to teas.

Why the oil price fall may be good
SURPRISING AS St may seem,
Saudi Arabians believe that the
recession brought about by the
sharp fall in their oil revenues
will be good for them.
The view is striking because

It runs totally Against the con-
ventional wisdom of Westerners
to the Kingdom and of business-
men in - the industrialised
chantries.^ But there is a strong
ease for taking it seriously.

The Saudis’ argument is that
the recession win make the
economy mere competitive by
weeding out the inefficient

—

tociudtng. those who relied
solely on personal connections
to vtin construction contracts

—

and by curbing some of the
extravagance of Saudi society.
They maintain, moreover, that

- the " pessimists " are wrongly
applying Western standards to
their current difficulties and
that the country will emerge
stronger ever once these
problems are overcome.
- It is ea^y. of course, for
foreigners to be scepticaL

The Kingdoms' oil revenues
have fallen from $113bn in
1981 to a likely $l6hn to $L8bn
this year. And while there is

about J15bn of non-oil income,
from foreign investments and
domestic sources, foreign
exchange reserves of $70bn, and
no-foreign or domestic debt, the
position was considered bad
enough far the budget, due in
Marrh, to be postponed for five

.

months
Some foreign contractors have

left the Kingdom, and construc-
tion contract work has virtually
halted. A handful of Saudi trad-
ing and contracting companies
have collapsed, more have had
to reschedule loans. The banks,
which Classify about 25 per cent
of their loan portfolios as
“ doubtful,” -are making very
slim profits or outright losses.
Europeans and Americans in

the Kingdom are particularly
exasperated by tbe Saudi’s
blithe lack of concern with the
way the contracting business
has collapsed and tbe way the
courts, when judging cases of
default on bank loans, follow
the Islamic code of deducting
all interest paid or due from the
amounts they order debtors to
pay.

They believe that the Saudis
are being weak and unrealistic
and that they are walking to-

wards an unpleasant shock. If
they gfe /harif,ht* anil lmrvut

the area, well they ascribe the
Saudis' attitude to the Arab be-
lief that to state a problem is

not to take the necessary first

step towards resolving it. but
to be impolite and obstructive.

But the Saudis’ unity of pur-
pose should not be under-
estimated. They are one of the
world's most conformist and
patriotic peoples. They all seem
to tfririk the same and speakthe
ame, often echoing the views

that have been made known at
the top of the royal family.
One benefit of the recession

should be a curb on the
notorious Saudi extravagance.
Women may stop buying 20
bottles of scent at a time (two
or three for each bathroom),
contractors should not buy new
equipment for each contract.
The Saudis, meanwhile, say

the problems of bank loans
are exaggerated. Saadi bankers
admit that if they applied
Western criteria to deciding

has brought about the depar-
ture of over lm foreigners,
who exerted an alien cultural
influence. In the early 1980s
there were more than 3m
foreigners in the Kingdom and
gm Saudis.
With work less easy to come

by the government has stopped
paying overtime and is not
expanding its payroll while
private businessmen are
employing fewer drivers,
messengers and doormen—and
young Saudis are finding

By Michael Field

which loans to write off. their
position -would look terrible,

but they say that Saudi society
is different. They know that
even it there are long delays,
borrowers will eventually
repay their loans.

Above all. the Saudis say that
the recession is helping them
to take stock of the enormous
changes that have occurred in

the lives of their •families in
the test 12 years. The family
and Islam, which are closely
bound together, are acknow-
ledged by all Saudis and by
the government to be the mast
important aspects of national
life. Anything that strengthens
them must be beneficial.

There is widespread relief,

for example, that the recession

clerical and technical jobs
attractive for the first time.

A few years ago the voca-

tional training centre estab-

lished bv E A Juffali and
Brothers,' the biggest private
trading and industrial group in
the Kingdom, found itself hav-
ing to take some noo-Sandi
trainees. Now, the company
says. It has 10 times more Saudi
applicants than places.

This does not mean that old
attitudes have been swept
away.
Nor has there been much

change in the government’s
policy of encouraging its citi-

zens to look upon it as a bene-
factor rather than as an institu-

tion which they have some duty
to support. Water, electricity

for the Saudis
and petrol are still enormously
subsidised.
What is happening is that

Saudi Arabia is making rather
inconsistent progress towards
becoming a “ normal ” economy—not just an enormously attrac-
tive market for Western
exporters, but an economy that
might be able to produce goods
that wiH compere with imports
on its own ground
The costs of building and run-

ning Industries have fallen by
up to half—mainly because of
much cheaper real estate and
rents and a reduction in the
cost of labour and labour over-
heads.

The businesses that will
benefit from this in future are
not so much tbe massive petro-
chemical and refining companies
in tbe industrial cities of Jobail

and Yanbu, but private com-
panies that are establishing
themselves in foodstuffs, cer-
tain types of building materials.
machinery wiaiwgnanj«P and
minor consumer items.

Part of the change under way
in the Kingdom is a structural

one. Businesses can no lon^r
gear themselves just to govern-
ment construction and opera-
tion and maintenance work:
they are having to provide
goods and services to private
sector companies and indivi-

duals.
Already some hiidnpwonM

have started to adjust. It is not

difficult to find companies —
mostly the conservative ones
which expanded without much
borrowing — which say that
they have cut their costs and
improved their profits this
year. They are now looking,
very cautiously, at new invest-
ment ideas.
The Saudis concede that for

most of their fellow producers
the fall in oil prices may be
a disaster—through exacerbat-
ing their shortage of foreign
exchange, for example—and
this may present the Kingdom
with political problems if its
friends become less stable and
its enemies blame it for their
misfortunes.
But possibly more important

tbe reduction in the Kingdom’s
revenues should helo create the
modern diversified economy
that has been the government’s
obiective lor the last 20 years.
Ten years ago there were

economists who argued that for
some Opec countries—Iran was
the one they referred to most—
the price rises of 1973-74 had
been a disaster. They made the
economies more dependent on
oil revenues, stimulated infla-

tion, damaged the competitive-
ness of new industries and agri-
culture by raising costs, and
destabilised society.
Now it might be logical that

for one or two countries—
most obviously Saudi Arabia

—

a fall in oil nrices could have
an opposite effect.

,** -'oc:

Expensive to

work
From the General Secretary,
General, Municipal,
Boilermakers and Allied Trades
Union

eflr fzr.-'

Letters to the Editor

narrow pursuit of Imaginary
tax avoidance has been allowed
to run on out of all political
control.

F. B. Bayes,
Coopers & Lybrand.
Plumtrce Coicrt EC4

Four minutes of
• Sir,—The suggestion by Mr
D. G. Franklin (April 23) that
it is impossible' to persuade
people to work far £100 a week
or less demonstrates yet again
how totally much discussion of
this topic has lost touch with
reality.

The fact is that there are
already over 3m people in this

country working full time for.
£100 a week or less while daily
experience shows that anyone
advertising new jobs at this
level, or even much lower
levels, will be deluged with
applicants.

Mr Franklin's suggestion that
people working for £190 gross
would be worse off than if un-
employed is equally wide ef the
mark. For a single person £M0-
gross is equivalent to about
£70.02 net, after deducting £9
national insurance, £15j98
income tax and'S travel ex-

penses. By contrast a single
unemployed person living in a
council flat and.paying rent and.
rates of £20 edttid expect a
total benefit Income of £49,50;.

a considerable ttiore realistic

figure than Mr Franklin’s £70.

Some with higher housing costs

would get more but many
others, particularly those' living •

with relatives would get very
much less.

For a couple with, children
the gap would be narrower but
still significant. Mr Franklin’s

figures show clearly that be has

;

failed to take account not only !

of the family income supple-

;

meat and housing benefit avail- :

able to a low-income family in,,

work but even of their child
;

benefit.
.

j

The suggestion, that “there i

are some 500,000 vacancies
|

which no one is willing to fill
1

at this moment" is apparently i

based on a fallacious use of <

figures. This number, may be I

a reasonable estimate/of tbe ;

number of vacancies existing at

any moment hut this is essen-

tially a measure of the turnover

of jobs, not of tbe number of
jobs, if any. which are per-

manently unfiUable.

It is worth pursuing these;

points in detail because they
help to illustrate a fundamental,
logical flaw in the position of.

the Government and its apolo-
:

gists. The Government is to fact

keenly aware that the' vast
majority of people in this

country are desperately anxious

to work at almost any price,

ms awareness lies behind its

policies of depressing the
lowest wages in the public sec-

tor and of Stripping away exist-

ing protections for the lowest

paid in the: private sector; To
claim at the same time that
people are being “priced out of

jobs" by the effects of taxes and
benefits demonstrates a pro-

found level of hypocrisy, con-
scious or unconscious.

John-Edmonds; .
- • -

Thorne House,
Ruxley Badge

,

doygote, Esher, Surrey.

US, Japan and
semiconductors

Front 'the Director-General.

Electronic Components Industry

Federation.

Sir, — Mr Clayton Yeutter,

US Trade Representative, April

25 writes about the US/Japanese
discussions on unfair trading of

semiconductors, as did Mr A.
procassini, president of the US
Semiconductor Industry Associa-

tion (March 21). •

'Both 1 expressed some recog-

nition of the Interests of* third

.countries" to this matter, and
this federation finds it strange

that such discussions should be
taking placebetween the Ameri-
can. and. Japanese semicoductor

industries, an well as Govern-

ments, without consultation with

third eouutry." industries,

such as those of Europe includ-

ing the UK.
It is no less

.
strange that

neither the EEC Commission
nor the British Government has
received any. information on
these discussions from the US
<or Japanese) Government: to

fact the columns of the Finan-
cial Times seem to be. almost

the only source of informatioa

about them. . •

"
’

. _
This federation, and the Euro-

1

pean Electronic Component
Manufacturers Association

|

(EECA) of which we are theUK
member, would appreciate full

information about wbat sort of
agreement is .under discussion

between the ;
US and the

Japanese, and we suggest that

arrangements should be made
for direct participation by Euro-

pean and other third coontry-
industries In the negotiations

from now on. .

Richard H. W. Bullock.

74 SavOe Bow W1. ...
...*

Bonanza for

lawyers
From Mr T. Tarring :

Sir,—Your article of 'April 22

about; the last - minute rush to

register under the Data Protec-

tion Act is a reminder of what a

depressing!? British ' piece of

legislation (his is. With its hair

!
splitting and preciosity, the Act
looks set to provide a lawyers'

bonanza for many years to corner

More immediately, the require-

ments of registration are likely

to prove ao off-putting to those
who grapple with the process
that at the margin there will

surely be many who decide that
it is easier not to computerise
(or even to revert to manual
records) rather than move with
.toe 20to century, computerise
their records and get caught in
the spider’s web of the Act

. What a contrast with the
attitude to France where the
Government has issued 1.5m
Minrtels free to stimulate com-
puter literacy and encourage
the productive use of databases

and networks (not; he it noted,
silly games).

T. J. Tarring.

St Georges HxH, Wegbridge,
Surrey.

Charities and die

Finance Bill
From Mr F. Hayes
Sir,—In Press releases accom-

panying the Chancellor’s
Budget speech we were told

.that a swan minority of
charities were abusing the
system to tbe “prejudice of

the selfless and dedicated work
of the vast majority of genuine
charities and their supporters *

and that toe Finance Bill would
include measures to check such
abuse. Having studied these
measures I was appalled to find

that far from leaving toe vast
majority of charities unaffected ,

It is only likely to be a minority
]

that will escape toe effects of
the new clauses and only then
if they are happy to pay pro-

fessional fees to monitor their
position continuously.

Clause 29 of toe Bill

penalises “ private indirect

charities." Among toe seven
.pages of convoluted rules

describing the meaning of this

term it is prescribed that if

five people, quite independently
of the charity or each other,

put up 25 per cent of its funds
to any stogie year toe charity
must expend its receipts in
that year or lose its tax
exemption. Worse still it can-
not attract deeds of covenant
Appeals therefore which cannot
meet their targets in a

short time, for example a new
wing of a local hospital when
it can take 18 months to get
planning permission must
avoid seeking substantial dona-

tions. or accumulating their

Income for the purposes of

meeting toe appeal’s target, or
I
risk losing their tax relief.

It is particularly galling to

read these kinds of rules in a

document Which gushes about
avoiding prejudice to “selfless

and dedicated ” work. The truth

Is that the draughtsman’s

purgatory

From Mr D. Revie
Sir,—The address of Dr G.

Redman, who wrote (April 23),
proposing that the Waterloo and
City line should be extended to
become toe desired through
route to the docklands re-

development area, suggests that
he himself does not have to
travel on this line to and from
work each day—otherwise I
doubt he would be putting for-

ward that idea.
The Waterloo and City line,

the famous “drain," carries a
very large number of people
each day to a very concentrated
form, compressed Into two re-

latively brief periods. It man-
ages to do this, with jast one
line each way and relatively

short trains, by being a "one-
stoo** shuttle, arriving empty
at the starting point and dis-

gorging all at the other one.

Thus the passengers can arrive

at the starting point at toe pre-
cise time they know they need
to in order to form their

orderly lines and then cram
themselves onto tbe trains, to
the knowledge that they have
four minutes of purgatory and
then arrive at their office on
tfmp

,
or— more critically for

the point I am making—catch
their desired train home.
Imagine wbat will be the

effect on these hordes o£

—

homeward bound — travellers

when they arrive at Bank sta-

tion to find toe trams, one after
another, arriving from dockland
already full? Enormous delays,
lost trains home, frayed
tempers; ett On tbe journey to
work at least both City and
dockland workers would be
starting equal, but the possible
increase in numbers and the
need to get out of a packed
train at two different stops
would undoubtedly cause chaos
then too. I would predict to

those circumstances a mass
change to other, less satisfac-

tory and convenient, means of
transport for City workers
from Waterloo.
No, the “ drain ” works, and

works remarkably efficiently

considering its antiquated state,

simply because it is a
K one-stop

shuttle” and any attempt to

tamper with that would, to my
opinion, destroy it The only
passible way I could imagine
Dr Redman’s suggestion per-
haps working is If the trains

were doubled to length (or be-

came double-deckers? 1 and
occupied on a segregated basis,

with passengers to/from the
Bank to one half and io/fnm
(he docklands in the other, and
unable to get on/off at each
other’s platforms.
David M. Revie.
Aikjord, Middlesex.
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PROPOSALS LIKELY TO EXCEED EEC MINISTERS' BUDGET LIMITS

Brussels finalises cash demands
BY QUENTIN PEEL IN BRUSSELS

THE EUROPEAN Commission is

today set to finalise its cash de-
mands for a supplementary budget
in 1986 and a full budget for 1987
certain to exceed the spending lim-

its fixed by EEC finance ministers.

Angry Commission officials yes-
terday condemned the budget disci-

pline ceilings laid down by the min-
isters on Monday as “bearing no re-

lation to reality." The figures imply
a large real cut in social and region-

al programmes, which are heavily

over-committed as a result of past
promises made by budget
ministers.

Mr Henning Christophersen, the

Budget Commissioner, will today

propose a supplementary budget European economies: the fall in in-

fer 1986 already including substan- flation rates and the decline in the
tial cuts in both farm spending and
in the social and regional funds, in

US dollar.

Declining inflation means the

order to remain within the limit on revenue from the 1.4 per cent VAT
EEC revenues. ceiling in 1987 must be cut back by
The 1987 figures, however, are several hundred million Ecus. The

likely to defy the budget discipline latest revenue estimate of Ecu H1 ““ ceumg, oy prun-

rules while remining inside the 39.34bn (S38ibn) includes VAT and or P0
f
4»ning Ecu 898m in

revenue limit of a 1.4 per cent VAT customs duties and levies, the other socual and regumal spending,

ceiling (the theoretical formula for main source of EEC income. Some Ecu 479m of the forecasi

member states' budget contribu- At the same time, the falling dob fa™\rS^cT Ĵ
tions). iar adds hugely to the cost of export °* “e budget, ana Ecu 419k

The irony facing EEC budget offi- subsidies on farm products. The from the social and regional,funds

rials is that their revenue and supplementary budget includes a
accordilL8 Commission officials,

spending estimates have been hard figure of some Ecu 850m to pay for The finance ministers are calling

hit by two important factors other- that, and the Commission admits (or an absolute limit on spending of

wise regarded as benefits for the that a further decline in the aver- Ecu 35.3m in 1987

age Ecu-dollar rate to the present
level over a full year would add an-
other Ecu 650m.

Mr Christophersen's supplemen-
tary budget will be kept to Ecu
2J5bn. the amount of cash left with-

in this year's VAT ceiling, by prun-

ing or postponing Ecu 898m in

UK loses a

year’s gas

supply in

revision of

reserves
By Dominic Lawson in London

member states' budget contribu-

tions).

The irony faring EEC budget offi-

cials is that their revenue and
spending estimates have been bard
hit by two important factors other-

wise regarded as benefits for the

Some Ecu 479m of the forecast THE BRITISH Government yester-

farm spending needs will be kept day revealed that it had cut its esti-

out of the budget, and Ecu 419m mates of the UK's gas reserves by
from the social and regional funds, the equivalent of a year’s consump-
according to Cornm*!gyion officials, tion.

The finance ministers are calling

0,1 sp6ndteg 01 *•*

Oslo Government faces crucial vote
BY FAY GJESTER IN OSLO

NORWAY appeared to be heading ing (parliament) debate that this

for a change of government after a time they would be voting with the

decision by the main opposition La- opposition.

hour Party to vote against the emer- Progress objects
gency package of economic mea- particularly to one of the Govern-
sures proposed by the Conserva- merit's proposals - for an increase
tive-led minority coalition. in the tax on petrol. Its leader. Mr
Mr Kare Wtiloch, the Prime Min- Carl Hagen, said that by turning ap-

ister, had warned that his govern- proval of a petrol tax increase into

ment would resign if the package an issue of confidence, Mr Willoch

was defeated. The vote was not ex- has clearly shown that he wanted

midnight The Labour members fi-

nally decided, however, that the
changes did too little to shift the

burden of extra taxation - needed
to offset the fall in petroleum reve- port • m the wake of disappointing results

nues - on to the country's wealth- Should a minority Labour gov-
a num^er of gas appraisal

iest citizens. They claim that in- emment be appointed, and prompt- , _ .iV ..

comes inequality in Norway has ly defeated, a possible successor
^

grown under the coalition's five- might be a mini-coalition of the
E°ei

fy
Mj^ster, said yesterday: I

year rule, and that it is now time to Christian Democrat and Centre
^&ed a lot of questions when I saw

redress the balance. parties, with passive support from *****
After that verdict, Mr Willoch re- either or both the Conservative and ^rence

J°
our viewlT

on
_~^

peated that if the vote did go Labour.
. £ unpormg gas We still beheve

against his Government, he would • Mr Arne Treholt, the Norwegian ****} ^ demand

resign and advise the King to ask former diplomat and politician, last
1890s ^rom V^Priwuc-

Labour’s leader, Ms Gro Harlem year convicted of spying for the So- .. , , __
Brundtland, to form a new cabinet viet Union and Iraq, was present as -

British Gas said yesterday: “We
j

Ms Brundtland bas said sbe is a spectator when Norway’s su-

willing to accept that responsibility, preme court yesterday started hear-
Sll Wp

but points out that it will be impos- mgs of his appeal against the 20- ‘ ^
sible for Labour to govern unless it year jail sentence he received from ^ nKOn[ne .

gets at least passive support from a special tribunal of seven judges -

one of the two junior partners in there is no jury, in a Norwegian «
the coalitiotL It has only 71 seat, in *««>- trid.

Some of file gas condensate fields

sks for assistance isssaxzxsszA M-Wivjwuvv menfs geologists first thought

That is purely a technical prob-

lem. But there could be economic

haw echoed the same theme that itf" Mr Neporozhny was asked by SSd^teo^^g^fiSS^
nuclear enei^y for avil use is nsk- an interviewer two years ago at the companies do not see a major ud-
free. “Over the 31 years that passed start of the present spurt of nuclear turn in oil prices, they will not de-

ZZ m m opmenta- mark a sharp reversal of

the previous year's trend. A year
ago energy ministers used an up-

\IB

l

r* grading of 82 trillion (million mil-

lion) cubic feet to 64.6 tcf in UK
proven and probable gas reserves,

as justification for its veto of a Brit-

the 157-member Storting. So far
pk

? g^ 7 gas

neither of the two - Christian
from Norway Sleipner field.

Democrats or Centre - has indicat-
N°" the

ed that it would provide such sup- down by 1.8 tcf to 62.8 tat.

port.

Should a minority Labour gov-

ernment be appointed, and prompt-
ly defeated, a possible successor

grown under the coalition's five- might be a mini-coalition of the

pected to be taken until late in the his Government to go -“and we are
evening. going to help fulfil his wish.”

The prospect of Labour's return Labour had had a hard time the

to power sent share prices plunging previous day reaching its decision

on the Oslo stock exchange, con- to reject the coalition's proposals,

turning Monday’s decline. A further which had been amended to include

NKr 3bn-NKr 4bn (S435m-S580m) provisions, such as tougher taxation
was knocked off share values. of share dealing profits specifically

The two parliamentary represen- designed to win the party’s approv-
tatives of the small right wing Prog- al.

ress Party, who usually vote with Monday's discussion of the pack-
the Government, thus giving it a age by Labour's parliamentary

majority, said in yesterday's Start- group lasted from 8pm until almost

year rule, and that it is now time to

redress the balance.

Christian Democrat and Centre
parties, with passive support from

After that verdict, Mr Willoch re- either or both the Conservative and
peated that if the vote did go Labour.

against his Government, be would
resign and advise the King to ask

• Mr Arne Treholt, the Norwegian
former diplomat and politician, last

Labour’s leader, Ms Gro Harlem year convicted of spying for the So- 1

WEU rejects

moves to

fight terrorism
By Bridget Bloom in Venice

Continued from Page 1

llglll ICUU113U1 the House of Commons for re-

By Bridget Bloom in Venice information about the inci-

... ... . dent Mr Kenneth Baker, Environ-
FOREIGN and defence ministers of ment Secretary, said the Russians

Brundtland, to form a new cabinet viet Union and Iraq, was present as - ^
“

Ms Brundtland bas said sbe is a spectator when Norway’s su-
studying the figur

willing to accept that responsibility, preme court yesterday started hear- ffr
10

1

but points out that it will be impos- ings of his appeal against the 20-

sible for Labour to govern unless it year jail sentence he received from
.

l

y
-

rt

gets at least passive support from a special tribunal of seven judges - r*—”11 me 8 '

one of the two junior partners in there is no jury, in a Norwegian Sf
rUy

e
the coalition. It has only 71 seats in treason triaL

the soirthera North S

Moscow asks for assistance

nuclear energy for civil use is risk-

free. “Over the 31 years that passed

the seven-nation Western European had been to supply de.
Union decided yesterday that their Ul]s_ He and Mrs Margaret Thatch-
newly revived organisation was not

CTi the Prime Minister, both sought
an appropriate forum for co-ordi-

to ^ gHtish nuclear
Dating European moves to combat power stations might be vulnerable
terrorism.

to similar accidents.
The decision to confine European _ ... . ^ m. - ,

anti-terrorist action to theW •^ ^?ster ^ <

S*
nl«W

peon Community pet fresh limits P"?>
ear p°wt atatan coulrl scarce-

on WEU influenceTMinisters de- y have come at aworse moment tor

dded two years ago to revive the or- pS2,.v^
erS»^r08rainme’

ganisation - which commits Brit-
wnte ratnckCockbuni.

iin, France. Germany, Italy and the
,

F!f *™lo
?£

ent
°i

b,
f
“udear

Benelux countries to treaty ar- *}*“Jjf 1**+
rangements from the early 1950s - 1,7^, ;

— the centre of Soviet investment in

since the first nuclear power unit plant construction. He denied hav-
went into operation there have not ing “any delusions on this score."
been any serious accidents at So- Will the Chernobyl disaster aflect
viet nuclear power plants,” wrote the nuclear programme? The in-
two members of the staff at the In- vestment made is already very
stitute of Nuclear Power in Moscow large. Over the next 10 years, 30 nu-
last year. dear power stations are to be built

iin, France. Germany. Italy and the
fleveiopment ot Dig nuclear

Benelux countries to treaty ar- 5th“ **+
rangements from the early 1950s - 1
as5i important body for coordinat-

°£ Soviet^vestmentm

ing European security. However, en^ of Ur
?^ °Xe

f^
enthusia^ for the enterprise hasr

affected by the destruction of the

last year, dear power stations are to be built
The decision to expand the nu- in 1986 some 7,500 more megawatts

clear power programme was taken of electricity from nuclear plants
in 1984 when the Soviet Union pro- are to be produced, which at
duced its energy programme for the least seven new reactors. The At-
next 20 years. The Soviet Union ommash plant, which was origi-
was then using some 25m barrels a nally meant to produce eight reac-
day of oil in its power stations. The tors a year in serial production, has
plan was to save oil by substituting never come up to expectations but
gas and by rapidly increasing ther is still thought to be producing

companies do not see a major up-
turn in oil prices, they will not de-
velop the fields, because the price
they expect to obtain from the asso-

ciated liquids will be seen as too
low.

A detailed analysis of the south-
ern North Sea and the Irish Sea —
site of the Morecambe Bay gasfield

declined recently.

Yesterday's decision came after a
rea^°r ™ ,

.

short discussion in which there was speed with which

unanimous opposition to the crea- the nwdear programme was being

tion of a WEU group to co-ordinate P^hed nfY have (xmtnbuted to the

anti-terrorist policies and actions.

Proposals for such a group had ozhny the Soviet Mmister for Pow-

been made by Mr Jean-Marie Caro. “ and Electnficabon, saut “Such

president of the WEU parlia- P°wer stahons are very economical

mentarv assembly. and can be buflt m the immediate

The ‘ministers decided that the vimnity of a city beaiuse they do

EEC, the foreign and home minis- not sn»^ a°d totally

ters of which fwve both met on ter-
sa*?-

.

rorism in the last 10 days, should S™* nudear power specialists

co-ordinate European policy on the

issue. The two-day WEU meeting •
was described yesterday as cordial U

J^J
I woriUH

with the main discussions covering -m-JX ” M. Y +A-A. 11111
East-West relations and European *. t c n ^
security.

number of nudear power stations.

In the European part of the coun-
try, studies showed that a kilowatt

of electricity produced from nuclear

power stations was much the

cheapest East of file Urals, cheap

In 1986 some 7,500 more megawatts -has at least resulted in an upward
of electricity from nudear plants estimate of the amount of gas re-
are to be produced, which means at maining to be discovered there. The
least seven new reactors. The At- range is now 7.7 tcf to 29.4 tcf, up
ommash plant which was origi- from 65 tcf to 20.1 tcf last year. But
nally meant to produce eight reac- the department warns these
tors a year in serial production, has are only broad indications and the ,

never come up to expectations but most likely outcome is in the lower
is still thought to be producing half of the range,
about three reactors a year. The Government’s estimate ofabout three reactors a year. The Government’s estimate of
That programme, which has ab- the UK's remaining proven and

sorbed so much Soviet capital w- probable ofl reserves has fallen
vestment in 1980s, will be almost fom g.75bn barrels to flibn barrels,
impossible to change and difficult Successful appraisal of existing
to modify. Although the raw materi- fields has added 600m barrels tore-

cheapest East of the Urals, cheap to modify. Although the raw materi- fields has added 600m barrels to re-cod from open-cast pita and asso- als such as oil, coal and gas are but the country is continu-
ciated gas was the most economic available as fuel as well as plentiful uig to deplete its oil fields fester

c t ,

hydroelectric power, they are al- than it can replace them.Some 40,000 Mw of nuclear ener- ready fully used and are, in any The Brown Book shows that at

fueL
Some 40,000 Mw of nuclear ener-

gy were to be added between 1986
and 1990 on top of the 23,000 Mw al-

ready in place.

The new programme created
some misgivings. “Isn't a 'nudear
euphoria* replacing the oil euphor-

ENI warning after return to profit
Continued from Page 1

L15 ,
986bn at the end of 1985. On itsL15,986bn at the end of 1985. On its Mr Reviglio said the group would resources from the present 12bn cu-

foreign exchange operations, ENI now try to step up its efforts to in- bic metres a year to 14bn by 1988

turned a 1984 loss of L479bn into a crease its oil and gas production and to 16bn in the 1990s.

profit of ttOBbn in l985, despite a both in Italy and overseas, to make Mr Reviglio said that ENTs enei-
loss of L325bn on the repayment of its downstream operations more

division which had sales of
a debt of $125m on July 19, when businesslike and competitive, and 014bn 1985 a t rt
the Bank of Italy refused to support to step up the penetSon of the

the lira and let it fell nearly 20 per Italian market by natural gas. uSTSSSufil!
cent against the dollar.

. , 1984. Profits had been made on up*
Mr Reviglio, an economics profes- EOT would be giving doss atteo-

stream operations bat the result of
sor who bas been chairman of ENI tion to the possibilityof buying hy- downslTê operations was “gen-
sinoe early 1983, said that the fall in drocarbon r^eryes from other en-

eraI]y negathS" ENTs coal opS
the oil price to about S10 a barrel in ergy companies in order to improve made a bigger toss tiian in
the early part of this year, and the Italy's control of its energy sup-

2934.

fall in the dollar, would cut margins plies. It wanted to have its own pro-

of oil produced abroad, and reduce duction of 19m tonnes of crude a ENTs three engineering subsidia-

the value of oil and gas produced in year by 1988, compared with the lies, Snamprogetfi. Saipem and Nu-
Italy. It should, however, improve present 12.7m tonnes, the chairman ovo Pignone, made a total net profit

the economics of downstream oper- said. of L170bn in 1985, compared with

Britain reduces

tax on ADRs
Continued from Page 1

The new rate, which is to be ap-

plied retrospectively to shares con-
verted into ADRs on or after March
19 this year, should ensure that

there is no diminution of overseas
interest in British shares, Mr Law-
son said.

Hie 5 per cent tax on ADRs an-

nounced in the budget has never
been applied. Instead a 1 per cent

charge was imposed as before the

budget amid expectations that the

balance would be collected after the

Finance Bill received royal assent

itanan market by natural gas. U238bn on sales of L34536bn in

m.rr , , , . u 1984. Profits had been made on up-

*»= operations bat to msuh

ations in Italy. The chemical sector

would benefit from cheaper raw
materials.

The group intended to step up
production capacity of domestic gas L2583bn in 1985.

reaay muy usea ana are, in any The Brown Book shows that at
case, in the wrong part of the.ooun- the current oil price of $12 a barrel,
try, m the sparsely inhabited Sibe- the oil industry is making a nega-
rian wastelands. That is too far for ^ rgtum on its investment in
electricity to be transmitted econ- fields which came on stream thi*
omicaUy to the great industrial decade. These require an average
cities of the West 0ij price of $15 a barrel to make a

return, while fields now under de-

. gmm . velopment will require an average

Q JQ DrOllt price over the life of the field of $21

The collapse in oil prices below
levels at which North Sea projects

resources from the present 12bn cu- are profitable lies behind the halv-

bic metres a year to 14bn by 1988 ing of many oil companies’ explora-

and to 16bn in the 1990s. tion budgets, and the shelving of

Mr Reviglio said that ENTs ener-
GaMet

.Mr.BucjSUmiU.^.^

T 1 noflL- rn< nnsi— ?_ I downturn, but he was yet to be con-

j

vinced by the oil industry that pro-

jects which were economic pre-tax,

downstream operations was “gen-
unecor^mi(

:
^,

v
the

erally negatiw? ENTs coal oi££ Goyeramenfs current fiscal policy,

tianshadm^ea biefier loss thanhi
But he said w^g to dis-

cuss the position with the oQ
industry.

The Brown Book shows last year
UK-based companies won a record
80 per cent of North Sea orders,

worth £2.7hn. Gross capital invest-
ment in the offshore oil and gas in-

dustry last year was £25bn, com-
pared with E3J2bn in 1984.

ENTs three engineering subsidia-

ries, Snamprogetfi. Saipem and Nu-
ovo Pignone, made a total net profit

of Ll?0bn in 1985, compared with
one of L1285bn in 1984. Sales were
up from I5546bn in 1984 to

World Weather China’s leaders suffer twin blow
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Continued from Page 1

viewed, and senior ministers have
warned that provincial officials

“must not hesitate to stop or sus-

pend projects.’'

Diplomats are agreed that a slow-

down was necessary this year to

stabilise the economy, but are di-

vided on whether the brakes have
been applied too bard. Some feel

that the restraints are needed to

provide a calm climate for the intro-

duction of more reforms, while oth-

ers are convinced "the economy is

losing momentum.
The boom times are over.” a for-

eign banker said. The end of the

boom will be felt by most of China's

trading partners, as it will certainly

mean a sharp drop in import

growth - West European countries

scored a 25 per cent average in-

crease In trade last year, while Ja-

pan and the Soviet Union recorded

even larger rises.

Import curbs are likely to be
tough. The economic planning min-
ister. Song Ping, estimates that

trade volume this year will be
S565bn, down on the trade minis-

try’s calculation of 1985 trade at
S59J21bn and well down on the

State Statistical Bureau's 1985 esti-

mate of S69.79bn.

The trade figures also show that

the oil price slump has hit China

harder than the Government had
expected, forcing another review of

trade and foreign-exchange use. Oil

export earnings, which last year ac-

counted for about 25 per cent of ex-

port income, fell 30 per cent in the

first three months of this year.

Comparisons have been drawn
between the present trade slow-

down and a cut in 1981 and 1982.

On the domestic front, the eco-
nomic restraints have already pro-

duced a sharp fall in industrial out-
put growth, which was 18 per cent
for 1985 and 23 per cent for the first

half of last vear. In the first quarter
o! 1988, industrial production rose
only 4.4 per cent

Officially, the Government has
called 1986 a year of "consolidation"

and “digestion."

This is a crucial year for the re-

forms initiated by Deng Xiaoping
and his fellow pragmatists. Unless
several serious problems, including
widespread corruption and infla-

tion, are countered, the pragmatists
may be forced to make economic
concessions to conservatives within
the leadership who are concerned
that reform has gone too far.
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Commercial paper

comes
The absence of a commercial pa-

per market in the UK has tong

seemed one of the odder features of

the monetary system. The delib-

erate exclusion, by the banking act,

of a mechanism for companies to

buy and sell each other's short-term

debt has caused any number of fi-

nancial contortions. Top-grade UK
companies wanting to borrow short
term sterling have found it cheaper
to go through the rigours of the US
rating system and swap the pro-

ceeds of dollar borrowing into

pounds than to borrow in the UK-
High time, long before yesterday’s
flnnnnrif»pmAnf

t
that this absurdity

was unravelled.

In some ways, it is perverse of

the authorities to have left the
change so long. The overall mone-
tary effect of permitting a commer-
cial paper market to develop can
only be to remove hanking interme-

diaries from the flow of liquidity be-
tween corporate borrowers and len-

ders, thus reducing the volume' of

bank lending, in a period when de-

tailed monitoring of £M3-growth
was a preoccupation of the credit

markets, the creation of a commer-
cial papermarketwould have made
it easier to hit the monetary tar-

gets, avoiding much of the need to

overfund. And without overfunding,

there might never have been the
.

need for a bill mountain in Thread-
needle Street
Since overfunding has been re-

placed by an official policy of exact
funding, which has in practice al-

lowed for some under-funding, The
bill mountain will unwind. And in

any case, the spell of broad-money
targetting appears to have been
broken some time since. The go-

ahead for commercial paper is, to

that extent untainted by suspicions

that it is a means ot loosening the

stays of monetary policy. Much
more reasonable to see it is a per-

fectly genuine concession to com-
mercial pressures. It is only a pity

that tiie same spirit did not extend,

yesterday, to a complete withdraw-

al of the impost on ADR issues; 1%
per cent is less onerous than 5, but
it may still be a level of doty which
suppresses a market rather than
taxes continuing turnover.

Turnover in commercial paper,

however, could be very heavy in-

deed. Diehards are prepared to

argue that there is only a narrow
strip of the interest rate spectrum

in which borrowers and lenders

could meet each other- between Li-

bor and the rate on acceptances. Ac-
ceptances are. furthermore, a high-

ly developed medium for those cor-

13J- Tarmac

Il20r

1994 1985- 1909

porate borrowers whose name is

weak enough to benefit from a
banker’s guarantee. But the super-

heavyweights who have for some
tiwp been exploring the slippery

territory of borrowing rates below
labor are unlikely to fral this con-

vincing. Company, treasurers and
their bankers have berth been gear-

ing up for a new regime - in which
banks may be agents in the planing

of paper buthave onfyan incidental

rote as lenders.

One standard reason for doubting

whether sterling commercial paper
can get off the ground is that there

appear to be more willing lenders

than borrowers; there are plenty of
companies which would be at least

as happy knrfiwg to BP as to the
clearing banks. Bnt if lenders really

do think like this, the cost of funds
oh the new market will prteumabfy
fell to a point where enpagh bor-

rowers come forward to absorb the
supply, and a virtuous spiral can
begin.

Blue Circle/Tarmac .

The London stockmarkefs differ-

ing reaction to 1985 figures from
Blue Circle (BC1) and Tarmac was
more a matter of relief for the for-

mer than dissatisfaction with the

latter. BCTs 3 per cent increase in

pie-tax profits to £116Jm was met
by a 43p gam in the share price to

716p. Tarmac, which pushed profits

up by 23 per cent ton35.2m, saw
.

only an 8p rise in its shares to 486p.

But the historic p/e ratios at 10.6

and 17.2 respectively reveal the

market’s view that Tarmac is the

more reliable earner.

BCI bad a lot going against it last

year. The UK cement market was
poor and BCI suffered extra distri-

bution costs as two new plants were
slow to come on stream. The rise in

sterling hit translation of overseas

profits, 8& per cent of the total, de-

spite &change fromyear end .to av-

erage rates. US profits would have. .

been down even in dollar tennabot

for the Atlantic Cement acquistt& \
- half way through tbe year. Mess®' •

- and Chile performed well but r

lagsfrom these are sriill reganfedfe

tow quality. Tarmac had.the

from US acquisitions made in’ 190£' : -

to help the quarry products

ston, but the 44 per cent gain -

housebuilding profits -was aH •& ,

ownwork.While Tarmac cut its oet

debt, BCTs bomwings robe
'

fears of a rights issue: r - --

-

Low interest rates and a pre-etec-

.

tion spending boom should mote h -

strong couple of years forbuilding .

BCTs UK cement bnsi*-

ness will attest break otitof yeas _

of heavy spending and tough cond*. ;

tions.Tarniac wiB getaboort trom. .

the oil price fell in its blacktop .bush
"

ness. Both should show .profits.

.

growth of around 20 per- cent- in a
1986, though again Tarmac may 5-

have the edge. BCI shares have -

more scope for a re-rating,.. Taft- . .

mac’s are already there.

Liberty Life

TransAtlantic Insurance Hold-

ings is an odd sort of. name for a
company which invests not jted in

-

insurance and traces its parentage

not across the Atlantic but to Jo-

hannesburg. Liberty Life., which
owns 75 pet cent of TransAtlantic,

now seems ready to surrender its

controlling interest in return for a •

public quotation which will allow

the company to develop its existing

network of Financial holdings in

the UK. As a first step, TransAtlan-

tic is launching a one-for-two rights

issue of preferred ordinary shares,

which will raise £137Jm and should

dilute Liberty Life's interest to ^

about two thirds of the total.

TransAtlantic currently owns
about a quarter of both Sun Alli-

ance and Continental Industri-

al investment trust, so the infusion

of the- new cash; which leaves the
pro-forma balance sheet almost un-
geared, .will presumably cause the
management of both those compa-
nies to take a fresh look at their ser-

vice contracts. But, if TransAtlantic

follows the example of its South Af-

rican parent, it may diversify into

other financial services rather than
consolidate its grip on the existing

associates. Liberty Life's own group
structure is a simply dazzling maze
of partial holdings.
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SWITZERLAND is a special'
case. If we had not known that
before, the 'Swiss reminded os
of it last month when, by a solid -

three-to-orie majority, they re-
jected their ‘ government's
referendum proposal that they
join the United Nations. -

A few days later ..-Hie de-
feated government, motivated
at least partly by a wish to
Tepair the damage it. felt the
UN vote' may have Inflicted on

'

Switzerland’s reputation, took
the extraordinary course of
ordering.: the banks to freeze
the assets of Ferdinand Marcos,
the deposed Philippines presi- -

dent, and- his family.
Its action reminded the

world of another Swiss particu-
larity, • their hanking secrecy.
The banks feared 4hat this-time
it was the Swiss .reputation for
handling the funds of world
investors with privacy " arid
security

' " that'
"

‘ would
‘ ‘ - be

'

tarnished.
They claimed angrily that

the government had acted very
precipitately and set a
dangerous precedent. The new
regime in Manila should have'
followed the* established "pro-
cedure -in applying for legal.,
'assistance from Switzerland to
recover- monies suspected - of
having a criminal origin, the
hanks' arcued. "

,

The UN vote and the row
over the Marcos fortune show,
how the Swiss are trying to
reconcile their sovereignty with
the exigencies of an - increas-
ingly interdependent -world.
The emergence of a global,

deregulated financial market is

putting Swiss . banking under
stress in many directly practical
ways. Innovations in the form
of dual currency, swan-tied and
eqoity-Hriked issues introduced
by tbe US and other banks to
the bond market, are forcing

' the National Bank to review its

few remaining regulations.
The preservation of- the Swiss

franc issuing business—second
in volume only to the. dollar
market—for banks domiciled in
(Switzerland is now seriously
Challenged.
Even on the industrial front

Swiss companies are -pressing
their authorities hard to ensure
that they do not remain isolated

from* jO'nl OA«mmant.i:nanMa)

a special Case
The economy is thriving. Industrial performance

has recovered with the revival of world demand,

though questions remain about Swiss

Competitiveness in world markets. But industrial

and commercial openness to the world and a

traditional political aloofness are proving hard

to reconcile ~ -

By William Dullforce, Geneva Correspondent
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The boilding of the federal parliament and chief government offices dominates the Berne skyline

Economic performance and prospects

(Change In percentage from previous year except for Treasury

development projects such as
Europe’s Esprit and Eureka pro-
grammes and even the US
-** Star Wars ” programme. Swiss
industrialists: fear they may_be
cut off from leading-edge tech-
nologies.

- -

'Hie arguments in favour of
-jo'lzdng the UN marshalled by
the government in the cam-
paign^ before the national
referendum, were intellectually

impeccable. -More and more
derisions directly impinging on
Swiss interests and effecting its

future were " being taken In
international organisations to
which Swiss representatives
had no ‘ access or --at -best
observer status.- J

-.

There was also the moral
.argument. It wassiinply wrong
for one of the world’s richest

nations with . the highest per
capita income- in Europe to re-

main aloof in its mountain fast-

ness- and tourist paradise from
the. .international

’

• community
which generated much' of its

wealth. .

Unease about a revival of-the
'mercenary image larks deep in
the Swiss .consciousness.
Periodically, the outside world
recalls that for centuries the
Swiss earned a living by selling

.the services of .their brave,
rffoctive and raffianlv neasant

soldiers to their neighbours.
The rational and moral argu-

ments for UN membership
crashed on the rock-hard con-
viction of tbe Swiss citizens that
their right to decide their own
affairs in the Gememde or
commune would somehow be
violated by joining the 159-

nation club in New York. They
felt their sovereignty was at

stake.
Proponents of UN member-

ship for Switzerland have *nce
described tiie citizens’ reaction

as primitive, as. an evocation of

-a parish pump mentality and as
short-sighted egotism. It was
certainly Ian expression of in-

nate. Swiss conservatism.
' Simple' descriptions are pro-
bably wrong. The .UN vote and
the case of theMarcos funds can
fairly be put in the context of

yet another small country
struggling to adjust to swiftly
changing world.

' But there is more to it for

'the Swiss do indeed have their

singuarity. Their historically-

conditioned role in the world
-and the services it enables them
to' provide are still valid. The
particular nature of the services

derive at least an part from
tbe Swiss ability to maintain
their political, legal and' finan-

cial odditv.
'

The country's perpetual neu-
trality was the issue on which
the UN referendum campaign
focused. The government’s
opponents claimed that UN
membership would impair that
neutrality.

TodBy Switzerland represents
the interests of the US in Cuba
and Iran, those of Iran in South
Africa and Egypt and those of
Britain in Argentina, among
many other similar assignments.
“Whenever conflicts break out,
we assume a neutral position
which enables us to offer our
good services, says Mr Edouard
Brunner, Secretary of State at

the Foreign Ministry.
.

He argues that these good
services would still be sought
after Switzerland became a
member of the UN. Others see

the situation differently, claim-
ing as an example that current
worldwide acceptance of the
humanitarian services provided
by the International Committee
of the Bed Cross with hs all-

Swiss • administration could
weaken if • Switzerland became
embroiled in arguments within
the UN.
.

The world arguably can de-

rive benefit from having one
country with both a unique
neutral status and with the dip-

lomatic resources to offer

Monetary Indicators:
Central Bank monetary base
Treasury bond yield
Trade-weighted value of tbe

Gross Domestic Product:
Private consumption

Investment in buildings
Investment in equipment ...

Exports of goods and ser-

vices
Imports of goods and ser-

vices
Gross Domestic Product

Labour market:
Wages and salaries
Employment
Unemployment rate

Consumer prices

efficient service. An argument
for Switzerland as a special case
emerges.
The argument for Swiss bank-

ing secrecy as a special case is

more difficult. The opportuni-

ties it offers for laundering
funds acquired through
criminal acts, or by the diver-

sion of public money into the
coffers of political dictators,

have been highlighted again by
the Pizza connection trial in
Ticino, where those implicated
placed Mafia money . in Strife

accounts; and by the efforts of

1984 •1985 i-1986 +1987
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new administrations in the
Philippines and Haiti to recover
alleged loot from former pre-

sidents.

Swiss authorities and bankers,
over the last few years, have
been trying to draw a line

through new legislation and
international agreements be-

tween what is criminal and what
is legally acceptable under the
Swiss tradition that individuals
have the right to deploy their

wealth as they please and in
private.
Within Switzerland itself

there is dissent about these
moves between the big banks,
which foresee dangers to their
foreign interests, particularly in

the US. If concessions are not
made as in the insider trading
Still now before parliament, and
the smaller banks, whose exist-

ence depends on maintaining
privacy for the foreign clients

whose funds they manage.

The big banks' anger over the
government's intervention in tbe
Marcos case stemmed from a
perception that the government
by establishing a precendent for

exceptional measures, was
breaching the line protecting
the remaining core of Swiss
bank secrecy.

Bank secrecy is seen and felt

by most Swiss citizens as a

matter of sovereignty as well

as of self-interest: they shielded
it from government legislation

in an earlier referendum in

1984. As with Swiss neutrality,

the sovereignty embodied in

bank secrecy is also linked with
a concept of providing a special

service.

If the UN referendum has
put an end to any prospect of
Switzerland joining that world
organisation before the end of
the century as least, the Swiss
almost certainly will be
involved in more skirmishes in
defence of bank secrecy.
Most foreigners think of

Switzerland first in terms of
financial services and tourism.
This is a misrepresentation:

industry remains vital to the
health of the economy and it

is the current improvement in
- industrial performance as well
as the growth in bank profits
which keeps morale high in the
country.

Industry still provided
almost 38 per cent of the jobs
in Switzerland in 1984 com-
pared with 33 per cent in
Britain and only 30 per cent
in Sweden, a country with an
economy roughly the same size.

Services accounted for less
than 56 per cent of Swiss
employment compared with
about 65 per cent in both
Britain and Sweden. De-indus-
trialisation has further to go
in Switzerland.
The economy as a whole grew

by close to 4 per cent last year
and. assisted by the fall in
world oil prices, it appears to
be heading for a further in-
crease in Cross Domestic Pro-
duct of about 3 per cent this
year.
The doubt is that industry's

better performance in 1985
may have been due to the un-
usual circumstances of a
favourable exchange rate for
exporters and strong demand
from the recovering economies
of the industrialised countries.
The Swiss have not yet made

out a special case for their in-

dustry. Here they are relying
on the traditional virtues of
bard work, technical compe-
tence and the ability to learn
from others’ mistakes.
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OLD MASTERS IN SWISS RANKING
We didn’t become masters of the

art overnight. It’s something that’s taken

many years of practice to attain.

Because only with experience

could we advise with authority, and solve

with success.

Bank von Ernst has that experience

having been established in 1869.

And, as a part ofthe international

Hill Samuel Group companies. Bank von

Ernst & Cie AG can provide all the

investment and private banking services

you are ever likely to need.

With confidence. In confidence.

Post the coupon today, and discover

the art for yourself.
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Economy
wnuAM DuufORce

THE RECOVERY in the Swiss
economy which started at the
beginning of 1983 Is set to last

through 1986 and possibly into

1987 as well, longer than
expected in earlier forecasts.

A key stimulus both in real

terms and in expectations has
come from the fall in the price
of crude oil. This has main-
talced buoyancy in world
demand, tin which an exporting
economy like that of Switzer-

land is so dependent, and
cushioned the negative effect

on exports of the appreciation
of the Swiss franc.

More importantly, its defla-

tionary effect has helped to
boost Swiss real incomes and
to stimulate the increase in pri-

vate consumption which fore-
casters agree will this year re-
place exports as the crucial
growth element.

"Our general feeling about
the economy is that we do not
have- any big problems,” a gov-
ernment economist says with-
out smugness. His view is

echoed in the latest survey by
the Organisation for Economic
Co-operation and Development,
which could find no imbalances
in the Swiss economy requiring
correction.

Inflation is not expected to
exceed 2 per cent on annual
average this year. Employment
is growing and the number of
jobless is less than 1 per cent
of the labour force. Capital
outlays, which accelerated
sharply last year, are now
forecast to flag less than
expected in 1986. The current
account of the balance of pay-
ments showed a surplus equiva-
lent to well over 4 per cent
of gross national product last

year.
Switzerland’s comfortable

economic prospects can be
Interpreted, by the OECD
economists for example, as
virtue rewarded. By sticking
to a consistent anti-inflationary

policy based on a restricted
money supply and not over-
reacting to changes in circum-
stances, the authorities have
kept open the path to medium-
term economic growth.
One has to look hard for

possible shadows over the
medium-term outlook. Could
the one-time impact of the fall

in oil prices on the consumer
price index be disguising a
stronger underlying inflationary
trend in the domestic economy?

Industrial performance has
improved markedly and overall
company earnings were sub-
stantially better last year.
Among the big concerns which
had been evoking concern
Sulzer returned to the black
In 1985 and resumed dividend
payments while OerUknn-Buhrle
has just won a crucial order
from Canada for the new air-

defence and anti-rank missiles
in which it has invested heavily.
On the other hand. Dr Fritz

Leutwiler. the new chairman,
needs time to reverse Brown
Boveri’s poor profit perform-
ance and the management
changes at Alusuisse have led
to the disclosure of unsuspected
troubles.
The question mark Over the

international competitiveness of
Swiss industry has not yet been
removed in spite of the stun-
ning comeback of the watch-
makers. Last year the Swiss
benefited from both buoyant
demand in their main trading
partners and an unrealistically

low exchange rate for the Swiss

SELECTED INDUSTRIAL INDICATORS compared with ye*
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franc, which has since been
corrected.

Swiss engineering companies
started to restructure and intro-

duce new production tech-
nologies later than their foreign
rivals. Investments in rationalis-

ing appear to have been high
over tiie past two years and pro-
ductivity has been improved,
but the changes will have to be
tested over a longer period.
The table on page 1 gives

the latest— and most optimistic— forecast from the economic
research department of Zurich
technical university (ETH). It
includes a late revision in April,
taking into account the fall in
the oil price which induced the
ETH forecasters to raise their
growth estimate for real Gross
Domestic Product this year
from 2J& per cent to 3 per cent
This compares with the 2J5

per cent forecast by the econo-
mic research department of
Union Bank of*' Switzerland
(UBS) and the 2.1 per cent
tabled earlier by the govern-
ment commission for economic
questions. The ETH. also esti-

mates GDP growth at 4 per
cent in 1985 compared with the
government economists’ more
cautious provisional estimate of
3.7 per cent.
Era's 7 per cent forecast for

the increase in the real trade-
weighted rate for the Swiss
franc also differs markedly from
the 5 per Cent assumed by most
other forecasters, although its

estimate that growth in exports
will slow down to 4.5 per cent
while imports continue to grow
at 5 per cent is more in line
with the others.
Some uncertainty surrounds

tiie. effect of the appreciation in
the Swiss franc. Last year the
share of exports to the US in
the total value of Swiss exports
jumped to over 20 per cent
from the average of 8.3 per
cent recorded in 2980-84 and
Was a bullish element in the
export performance.

Exports to the US had
already started to stagnate in
the last months of 1986 parallel

to the depreciation in the
dollar, while growth switched
to Europe, mirroring the re-
covery there and in particular
in West Germany which takes
some SO per cent of Swiss ex-
ports.
The appreciation of the Swiss

franc has followed that of the
D-mark with only a slight varia-

tion: some economists ask
whether the real relative
strengths of. the two economies
-warrant this dose link and
raise the question whether the
franc may currently be over-
valued against the D-mark.
There has been no pressure

on the National Bank . as yet
to start looking at exchange
rates but some 40 members
of parliament have submitted
a question to the government
on exchange rate development.
The implication is that some
unease exists within industry.
Wages and salaries are

likely to rise by around 5 per
cent in 1986 compared with
the 2.5 to 3 per cent annually
in the last two years. Wage
bargaining Is decentralised in
Switzerland. The trade unions,
too. tend in recessionary periods
to look for -Jobs rather than
wage increases

This year— virtue rewarded
again—they are likely to get
both. About 30.000 new jobs
are expected to be created and
with inflation pegged to around
2 per cent the wage rises will
substantially host purchasing
power. ‘ .YX
The UBS survey found the

large retailers planning to
expand their ' capital spending
again in 1988 while industrial
companies in general antici-
pated that -domestic demand
would bring a renewed upturn
in order , volume in the second
quarter following a slight dip
in the first three months.
A query can be raised about

the Swiss inflation rate. The
tight control of the monetary
base over the past few years
by the National Bank has
succeeded in keeping the
increase in prices well below
those of most other European

SMX*'inqnimvtwinoww
I F

1984 1985 1986

countries but the deflation cuy
be less securely anchored 'than,

for instance, in West Germany.
In March the annual inflation

rate fell to 0.9 per cent, largely

helped by a 5.2 per cent decline

in petrol prices during that

one mouth alone. No fore-

casters expect that level to be
maintained, even if the 2 per
cent increase on an average
annual basis for 1986, for which
most of them plump, would be
deemed to be highly satis-

factory In most countries.

However, the ETH break-
down of the consumer price de-

velopment shows that tho down-
ward thrust has been strongest
in imported goods and services.

The domestic component, which
has a weight of some 70 per
cent in the index, has re-

mained consistently above 3 per
cent over the past two yean
and was still at an annual rate

of 3 per cent in February.

It would be wrong to high-
light such questioning in assess-
ing the present condition of the
Swiss economy. The current
inflation rate understandably- is

regarded more as a matter for
congratulation than for con-
nects. Moreover, other events
have shown that the Swiss are
making the adjustments needed
to put their economy on 8
sounder basis following the re-

cession of the early 1980s.
The Federal Council, for

instance, has now lifted its

limit on recruitment of staff

at the universities, a measure
imposed to tighten public
spending and budget discipline.

It had become clear, however,
that this (restriction was prevent-
ing the universities from
training electronics engineers
urgently required by companies
striving to modernise produc-
tion processes and renew
products.

Within a global context,
where bagger players dictate,
the Swiss have to ensure that
their goods and services stay
competitive. For the time being
they appear to be successfully
restoring their position.

Record volumes of business

Capital markets
JOHN WICKS

THERE ARE still no signs of
the expansion in the Swiss-
franc capital market reaching
a limit and after record volumes

bond business was tiie major
reason for an overall rise in
Switzerland’s capital exports
last year. Foreign borrowings
subject to national Bank
approval grew by more than
14 per cent to a new high of
nearly SwFr 46.4bn, of which
some SwFr 4.2bn were in cur-
rencies other than the Swiss
franc.
Within this total, however.

bond holding of about
SwFr 36bn.
A particular boost is already

making itself felt with the
expansion of the country’s pen-
sion funds, whose total assets
are likely to reach SwFr 200bn
or more by the end of the cen-
tury. They have traditionally
been major bond buyers.
There is also a substantial

domestic borrowing potential

in Switzerland still—despite the
occasional appearance of a
borrower with low credit
ratings—represents something
of a seal of quality.
For domestic investors Swiss-

franc engagements naturally
obviate any chance of a cur-

rency loss. Besides, inflation in

Switzerland itself is now down
to a more than seven-year low
at a March level of 0.9 per cent

of real-terms growth and a 1986
surplus on current account
which could rise lo over
SwFr llbn, Switzerland remains
a major attraction for both
borrowers and investors.
In the long-term sector tiie

market is now dominated by
foreign issues. Last year the
total of new money raised by
the public issue of bonds by
non-Swiss borrowers jumped by
one-half over the 1984 figure^—
itself a record to over
SwFr 16.71m. For the first two
months of the current year
alone, this sum has reached
more than SwFr 5.7bn.
Following the lifting of the

SwFr 200m ceiling for
foreigners’ Swiss-frsuc bond
floats -last May, an increasing
number of borrowers have
placed large individual . issues
such as tthe recent zero-coupon
offers by the Asian Development
Bank and Pepsi Company of
SwFr 500m and SwFr 400m
respectively.

Further encouragement came
at the end of January when the
big banks’ underwriting syndi-
cates reduced issue fees and
removed bourse-listing commis-
sions for new foreign Swiss-
frane bonds.
The sharp increase in the

demand on the part of Japanese
borrowers.

Latest National Bank figures
show that the notes market also
began 1986 at levels above tiie

substantial volumes for the
same period of last year.

All in all, capital exports
reached a record figure in tiie

January-February -period, even
though there was almost no
growth in banks’ finance and
export loans.

In its annual report, pub-
lished in Berne On April 25, the
National Bank says the substan-
tial volume of foreign borrow-
ings reflects the significance of
Switzerland as a turntable for
international capital. It points
out that a large part of the cor-

responding issues are, in fact,

also subscribed by foreign
investors.

For all that, one of The Swiss
market’s greatest strengths is

the huge demand for Swiss-
franc securities on the part of
institutional and private inves-

tors at home. The banks alone
have securities portfolios of
something like SwFr 50bn. At
the end of 1983, tiie latest date,
for which figures art known,
Swiss - insurance and re-insur-
ance companies had Combined

Swiss borrowers (including
foreign-control!ed or interna-
tional entitles domiciled la the
country), or close to the 1982'
record. This .was, however,
largely the result of Increased
bank issues, up to some
SwFr 4bn of the overall totaL

Public authorities were in no
great need of new funds, while
industrial companies took
advantage of the soaring share
indices to raise money through
rights issues. , in all, new tiiare
issues jumped by over one-third
to SwFr 2_3bn, their highest
level, since 198ft

In the first months of this
year the corporate sector has
continued to offer large slices
of new equity—some SwFr 550m
worth in January and February
alone, or as muth as in the
whole of 1982- The continued
health of the Swiss bourses and,
the flood of

- new participation-
certificate issues make It likely
that 1986 will break all the
record^ here .too* -.

On the investors’aide, demand
seems likely to flourish for a
long time yet There is nh
reason to believe, that the Swiss,
franc wiU become a translation.
risk- currency in the foreseeable
future, while the very act of
having pn. tame underwritten

Capital-market interest, rates^f

.

are not necessarily about- tog:
j

decline, however, "With Eune^ •

.Swiss francs at 4 per cent fojif

.

three months, time deposits «C-.-

this maturity are still nmmngi-
at 3425 per cent In the medio®!*:
term sector five- and sU-yesri;
M Kassenobligatioaen ”

.

hanks' own over-the-counteri.
notes) pay 4J5 -per cent :

Despite an average
only about IBS per cent

'

also Jook njore attractivem -fn®-.

light of better corporatelpWffis;
and dividends.
So far this year dhrtresfi'v

bond-market issues have barri?
1'-

reached
. corresponding •

- IS®5
figures. For the uegt ' ** '

months it seems rather unlikely

that there will be ranch Of
upswing, since public spemfin*;-
Is still restrained on the'
aide and in the corporate 3®cW

"

most companies seem- to
enjoying- adequate liquidity
As for personal borrowing,

demand has been incxeasB>& -
-

both for banks’ advances and

loans and in the ImphrtantbJOri'
gage sector. At.the fend of3#*/
total mortgage debt bad already

reached nearly SFr 227bn. V; .

far the world's highest "in.1*^ :

capita. Terms and a sum wbisb
hte j^nce -grown A
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Mood of concern about change

Politics
W. L LUETKENS

.ELECTION posters have sprung
up on streets and squares of
the Swiss canton of Berne.
Most of them are pretty sub-
dued. but one does scream for
" and end to financial scandals,
to the rape cf the environment
and to the refugee scandal.”
A newcomer might conclude

that Switzerland was on the
verge of chaos. Far from it:

the Swiss are affluent, orderly
- and content with their lot.

i But that poster does hit off

i something about the mood in
the country. Recent political
events, and above all the rebuff,
in a referendum, to the Govern-
ment's proposal at last to Join
Ihe UN, '.bespeak a Tear nl
'change lest it be for the worse.
They also bear witness lo a fear
of the outside world typical' of
many small slates.

A leading Swiss political
scientist. Prof.- Leonhard
Neidhart, has described this
phenomenon as “ neo-Helvetic
fundamentalism," meaning nos-
talgia for traditional values and
for the good old times. Such
psychological isoiationsm con-
trasts oddly with the financial
and commercial integration of
the Swiss into the outside world,
to which they owe tlfeir

affluence.
The three points on that

poster, in^ Berne, all .play upon
welHcnown fears. The reference
to financial scandals: primarily
concerns some local affairs of
limited importance. But It also
aims at a well-established
popular feeling that the Swiss
banks have become too big for
the country’s boots,. that they
are dragging it into

. entangle-
ments with an unpredictable
world of international finance
and politics. \

;.Fears : v-

. -The reference to the environ-,
meat plays not only upon the

7

German-speaking peoples' well-
known fears for their forests
but upon a degree of indus-
trialisation- that is hard to
crowd into the limited available
space in' a. -small and moun-
tainous country. The reference'
to refugees concerns one of the
acutest current political
worries: what

. to do about a
stream of people, mainly from
Sri ImAo, Zaire, and Turkey,
asking for . political asylum.

It is a fertile issue for the so-
called xenopbobes — so-called
because only a few of them are
really fiercer—and had a lot to
do with the rejection of UN,
membership by popular refer-
endum on March 16. One of
the main personalities who led
the successful campaign against
joining was Dr Christoph:
B1ocher, a member of the
National Council (lower house
of parliament) for the conserva-
tive Swiss People's Party.

To Dr Blocher the issue is

settled for at least lft-20 -years

unless either the UN or Switzer-

land change - .fundamentally.
Clearly he expects no such
change.

An interesting fact about Dr
Biocber's party, is that though a
member of a coalition govern-
ment that bad campaigned for

membership —' it advised its

members - to vote "no.” But
there was no question whatever
of it leaving the coalition—nor
of the Socialist Foreign
Minister. Mr Pierre Aubert, or
anyone else resigning when the
people rejected so fundamental
a proposal by a majority of
three to one.

Dr -Blocher puts it like this:

“The voters said to the Federal
Councillors (the seven minis-

ters of the federal cabinet) ‘You
are doing a good job,.. but In

this case we have decided differ-

ently from you'.” And he goes
on to cite a frequently-heard
paradox that Switzerland does
not have an opposition is the

usual sense of the word— "our
opposition is the electorate.”

The important point here is

that Dr Blocher places himself
squarely within the political

establishment, not among the
protest vote against the

. system. In modern
Switzerland the polities! pendu-
lum does, not swing from one
party to- another: instead the
entire political establishment
swings to keep up with changes
in the popular mood as ex-

pressed by referenda. At pre-

sent the swing is towards the

Right' rather than the Left.

The Federal Government, con-

sisting since 1959 of two Social-

ists, two members of the Radical

Party (moderate conservatives,

or in Continental . terms
liberals), two members of the
Christian Democratic Party
(which has left and right wings)

and one member of the Swiss
People's Party, is swinging with
that trend.

It will not do to exaggerate
that trend. Besides campaigning
against the UN. Dr Blocher
also tried but failed to get the
people to reject legislation
greatly liberalising the law of

marriage and enhancing the
rights of married women.

But the general pattern is

clear. It has already led to a

tightening up of the procedure
for granting or refusing poli-

ical asylum to refugees, genuine
or pretended. Several deporta-
tions of both individuals and
groups have led to bitter com-
plaints from church leaders and
others, but a further tightening
may be expected.

No doubt there will be many
hard cases. But in practice in

the past has been relatively

liberal and procedure has been
lax. Some applicants for asylum
have been in Switzerland for
four or five or even more years
and have still not received a
ruling. A more summary pro-
cedure has been -introduced,
which has sensibly reduced the
influx of applicants.
There can be no doubt that

many came because they

warned to latch on lo Swiss

prosperity. The basic criterion

applied In deciding cases is

whether the applicant person-

ally faces persecution by the

authorities In his homeland—
which implies that his lot must
be worse than that of his

average fellow citizen.

The presence of almost 20,000
applicants for asylum, concen-
trated largely in a few bigger
towns plus 5.200 persons
granted asylum since 1980, has
built up considerable political
pressures leading to xenophobic
electoral successes in the Can-
ton of Geneva and elsewhere.

Majorities
But these successes have

been limited. The government
parties have retained majorities
everywhere. No member of
the xenophobic parties, the
National? Alelion in German-
speaking Switzerland, the Vigi-
lants in the French-speaking
West, has ever been elected to

the Federal Council by the
Federal Parliament or to can-
tonal ministerial office by the
voters in any of the cantons.

That will not be changed by
the poster mentioned in the first

paragraph. This is intended to

promote the interests of Mr
Markus Ruf, the enfant terrible
of Swiss politics, in his cam-
paign (or election to the can-
tonal government of Berne.

Unlike Mr Blocher, Mr Ruf

has stationed himself outside

the political establishment, in

National* Aktion, and has

proved too radical in his

populism even for the party

leadership.

Ur Ruf caught some headlines

when he asked the police to

issue him with handcuffs,

supposedly to arrest and deport

a few asylum-seekers himself.

Witb such antics he is more
likely to frighten off voters

than to further his averred poli-

tical ends. Far from it, he has
split his own party. The party's

longstanding honorary presi-
dent, Mr Valentin Ochen, re-

signed in disgust.

The entire Swiss political

system does not lend itself to
extremism. The perpetual
four-party coalition and the
checks and balances of the
constant referenda favour slow
movement, not drama, dullness,

cor hist routes.

In fact, half the electorate or
more never bothers to vote.

Some are not interested in

politics, some feel out of their
depth. Others feel that they
won't change things anyway
(which is odd in a country
where even rates of taxation
are subject to referendum 1.

But a fair number of the
abstainers, judging by studies
commissioned by worried poli-

ticians. feel that all is for the
best anyway, so why bother to

vote, let alone agitate for
change?

Wr'*:
Pierre Aubert. Federal Councillor (minister) in

charge of external affairs who campaigned in vain
for UN membership

Size of the protest vote
Percentage shares of poll at parliamentary election 1983

Profile: Elisabeth kopp

Holding the

hot potatoes
THE FIRST and so far only
woman minister in the Swiss
Government is holding what
looks like the two hottest'

potatoes in Swiss politics.

As head of the Department'
for Justice and Police, Mrs
Elisabeth Kopp is in charge
when foreign states apply to

Switzerland for help to catch

suspected criminals by lifting

bank secrecy. It is also her job

to pick a delirare path between
the traditional Swiss policy of

granting asylum, and the rising

^liblic discontent witb an Influx

of refugees, real and pretend.

Requests to lift bank secrecy

have been very much in the

forefront with the new regimes
in Haiti and the Philippines

trying to recover fortunes said

to have been spirited away by
their former rulers. Bur more
constant and troublesome pres-

sure comes from US attempts

to trace money misappropriated
or stolen by American fraud-

sters and thieves.

The law will not allow Mrs
Kopp to help unless an offence

is alleged that is punishable

under Swiss law. Tax evasion,

unless accompanied by fraud,

is not such an offence, a fact

?f Swiss law that infuriates the

Americans.

Solved
Mrs Kopp says: " That is an

irritant that we and states with
which we are friendly will have
to live with.” The fact remains
that while she has been In

office, several disputes
_
with

Washington were amicably

solved. , ...

Mrs; Kopp, 49, and with a
ready.' laugh, has won praise

from the political centre for

her handling of - the refugee

problem. On the other hand,

church groups have accused her

of being too tough and the

xenophobes say she is too lax.

She is sure, she says, that a

i'jezt majority of Swiss want

to give asylum to those who
do face personal political perse-

cution in tbeir home country,

but adds: “The Swiss do not

wish the right of asylum to be

abused.” .

Her main concern is to plug

loopholes since, in the official

view, SO per cent of the appli-

cants -fur asylum do not. face

direct persecution at home how-

ever unpleasant life may be;

awd second, to speed procedure

so -'that applicants will know
ihe decision within six months

;at the most Waits of four to
five years have beep common,
greatly adding to the annoyance
of those who are aggravated by
the influx.

Mrs Kopp became a Federal
Councillor, as the Swiss call

their ministers, through election

by the Parliament in 1984 and
was only the second woman to

have been nominated for mem-
bership of the Council. Once
elected, federal councillors are

pretty sure of regular re-

election until their strength
gives out, so her hold on the

top rung of the political ladder

looks assured.
She worked her way to the

top through local politics, in-

cluding a spell as mayor of her
home community at Zuxnikon,

near Zurich. In 1979 she was
elected to Parliament as a

member of the Radical Party,

the party of the industrial and
financial establishment
Mrs Kopp bolds a law degree

but has never practised. She
helped her husband, a lawyer,

whom she married soon after

graduating, and for several

years devoted her energies

largely to their home and to a

daughter, now 22. She still

proudly displays her daughter's
photograph, and lists family,

pets and cooking among her

weekend interests after a
strenuous week in Berne.
Though she has never been

especially active in women's
organisations, Mrs Kopp, re-

gards her election to the

Federal Council as a great

stimulus to women’s ambitions

in what is generally considered

a male-dominated society.

Her ministry is combing
through legislation to find

out where it conflicts with
the constitutionally-guaranteed

equality of ' the sexes. The
.
question of equal pay for work
of equal value promises to be

. specially knotty.
What of Swiss attitudes to

women's equality in general?
M
It is Increasingly accepted,"

Mrs Kopp says, and points out

that a share of 11 per cent for

women in the Parliament is

high and that it is Increasing.

Moreover, she says, one

woman in a Federal Connell of

no more than seven members
represents 14 per cent of the

country’s * government—and at

the head of a key department at

that

W. L. Luetkens

Establishment parties:
Government Radicals ... 23.4

Non-establishment parties:

Independents 4.0
Socialists 22.8 Communists and similar 3.1
Christian Democrats ... 20,2 Nationals Aklton 3-5

Swiss People’s Party ... 11.1 Greens .. 2,9

Total government 77.5 TOTAL PROTEST 13.5

Other establishment:
Liberals 2.8 (Another 4.1 per cent of
Protestant Party 2.1 the vote went to splinter

Total non-government

.

TOTAL
ESTABLISHMENT

4.9

82.4

parties.)

The factors

that make Switzerland

a leading

financial market

a
Bank Leu Credit Suisse Swiss Bank Swiss Union

.

Corporation Volksbank or Switzerland
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Strong lobbying in Berne
Finance

WILLIAM DUUFORCE

SWISS BANKERS are reputed
for the corporate power they
wield in their own economy and
society, for the persistence of
their lobbying and for their
hard-headed pursy it of profit.

They have displayed all these
characteristic i in the past few
months.
They have continued to

badger their government to ease
taxes they see as undermining
their ability to compete and
have excoriated it for ordering
them, unnecessarily, the banks
say, to freeze the assets of
deposed Philippines President
Ferdinand Marcos and his
family.
They have urged the Banking

Commission to be more restric-
tive in. granting licences to
foreign banks, in the hope of
inducing the Japanese to open
up their trust banking and
securities business.

The big banks have trimmed
their issuing fees to counter the
inroads being made into the
Swiss franc bond market by
foreign banks and have
tightened the criteria for list-

ing bonds on the stock ex-
changes. to keep poor quality
issuers out.

And after all these moves
suggesting that they are defend-
ing a beleagured fortress, they
have just presented share-
holders with 19S5 accounts
showing profit increasps averag-

ing over 20 per cent among the
big fire, and in most cases

proposing dividend increases
and rights issues.

The Swiss capital market
gives every sign of being in

resplendent health. New money
raised last year increased by
more than 41 per cent to

SFr 2Sbn ($14.3bn) and Swiss

franc bond issues by foreigners

at SFr 16.7bn were almost half

as big again as in 19S4.

Prospects for 1986 are also

promising. Even if the gap in

interest rates with the West
German market has narrowed.
Swiss rates will remain low.

With the annualised inflation

rate forcast to sink to 2 per cent
and with the firmness of the
Swiss franc on the currency
markets Switzerland should
remain attractive to borrowers
and investors. All the signs are
that the banks will turn in

another good profits perform-
ance.

So what is their worry ? Why
are they leaning on their poli-

tical authorities and getting
tough with the foreigners after
keeping a relatively open
market for years before other
governments went jn for de-
regulation ?

The Swiss bankers' fears are
anticipatory rather than actual,
although in a recent interview
Mr Robert Jeker. the managing
director of Credit Suisse, cited
figures to show the " loss of
stature" of the Swiss financial
centre.

The growth in turnover on the
Zurich stock exchane*
quarter century to 19S4 had
lagged behtnq the iniii-...,

New York. London and Frank-
fun. Foreign bank assets held

in Switzerland had risen 64
times between 1980 and 1983
compared with 294-fold increase

in London. Mr Jeker said.

The big three banks—Union
Bank of Switzerland. Swiss Bank
Corporation and Credit Suisse

—

Intend to be among the big

players in the emerging global
financial market, a role in which
many years of operating as
*• universal '* banks should give
them an edge.
They have installed them-

selves in London and New York,
moved into Frankfurt In force
during the past year and dtc
pressing for securities trading
licences as well as trust banking
permits in Tokyo.

Stamp duty
But, the Swiss hanks argue,

fiscal shackles at home will in
the longer run sap their com-
petitive muscle. The big issue is

tbe stamp duty on a wide range
of financial transactions which,
the banks claim, squeeze their
profit margin and is driving
away foreign business.

In a report to parliament last
month the government came
closer than It has done before
to agreeing that something
should be done about tbe stamp
duty. The report suggested that
charges might be reduced on
money instruments with maturi-
ties of up to three months. That
could open the way for a money
market in Switzerland.
The report acknowledged that

abandoning the duty on Euro-
bond trading could help the
Swiss banks recover paTt of the
business it ceded to London in

the 1970s. It also envisaged the
removal of the sales tax on
physical gold transactions which
could have a similar effect in
bringing business back from
London to Zurich,

Nevertheless, the government
stuck to its position that in the
very laudable interest of
balancing the Federal budget
any loss of revenue from an
easing of stamp duty would
have to be replaced with a new.
more “ neutral " tax on the
banks.
The options are limited,

especially since parliament has
just decided that corporate
taxes should not be changed. An
extension of the sales tax to
services could have complicat-
ing side effects. The banks have
scoffed at a suggestion that
charges be placed on fiduciary
business and time deposits.
The upper house last month

passed a motion which obliges
the government to submit a
Bill on the tax changes. That
does not guarantee that the Bill
will be acceptable to the banks.
The National Bank has sup-

ported the banks’ efforts to
obtain reductions in stamp
duty, partly at least because it

recognises that tbe stamp duty
issue has to be resolved before
it can change the rules limit-
ing syndication of Swiss franc
bond issues to banks based in
Switzerland. If the duty re-
mained after tbe removal of
the syndication rule, the new
issue business could move to
London.
The big Swiss banks occupy

an entrenched position here,
guarding an advantage which
nevertheless is being eroded by

Swiss banking and finance

Bank assets:

All banks
Big Five*
Foreign banks

Capital exports:
Bond Issues

Notes
Credits ...

Total
Stock exchange turnover:
Zurich
Geneva
Basle

Monetary indicators:
Three-month Enro SFr ratet
Treasury bond yieldf

• Bank Leu. Credit Suisse. Swiss Bank Corporation, Swiss Volks-
bank. Union Bank of Switzerland,

t At year end.
Source: National Bank,

1984 i$85
'

707413 758,394
368,223 394*84
97,931 92*222

11.150 16.850
19,337 19.448
10,137 10,088 "
40,625 46,387

308^37 451,703

267,190 209,712
67,644 85,770

more

percent
4-75
4.77

per cent
4.00

4.52

broker* had tp make do with a
cailboa—and,-moresignificantly.
that new members could now
join. An expansion above &

-present 20 licensees could
haps lead to the admission of
foreign : banks; a - degree of
" internationalisation " has long

-— been a dream «f the Bade
exchange.

BASLE'S 110-year-old - Stock ^ better technical
Exchange moved house at tbe facilities of the Ateschenolatz
start

_
of «*£*.**•

g

-SSSSS.»n! *£*£3n!!5
premises, which; were officially imnmwii sumipoe

.

Basle stock
-exchange
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the foreign banks, especially
the American ones, which have
set up in Switzerland and have
been stimulating the market
with their innovations.
Some of these innovations

are giving the National Bank
headaches because they blur
the question of whether the
foreign banks are involved in
primary issuing business, sub-
ject to National Bank approval,
or only trading on the
secondary market which is

free.

The Bank is also uneasy
about dual currency issues
Involving Swiss francs where
it has to rely on co-operation
from -other central banks to
enforce its syndication rules.
Dr Marcus Lusser. the Bank's

vice president, stated publicly
again earlier this month that
regulations which had outlived
their purpose should be
abolished.
The Bank's first move could

be to remove regulations stipu-
lating that medium-term notes
issued in Switzerland have to

remain on deposit in the
country and that their minimum
denomination be SFr 50.000.

The question is linked with
the Bank’s wish that more
public information be provided
by issuers of notes.

Many Swiss bankers would
now like to bury the incident
over the Marcos fortune. They
reacted angrily to the govern-
ment’s sudden order to freeze
the Marcos assets—supposedly
because it had been told an

attempt was being made to

remove them. They anticipated
that it would be interpreted
abroad as driving another bole
through Swiss banking secrecy.
The initial reactions from their
foreign . clients showed the
banks' forebodings to have been
right
Order was seen to have been

restored in freezing the assets
of Mr Jean-CIaude Duvaller, the
former president of Haiti, when
tbe accepted legal procedure
was observed. The new Haiti

administration justified its

request to the Office for Police
Affairs for the freeze by stat-

ing that it intended to lay
criminal charges against Mr
Duvalier and would be applying
for lega 1 assistance from

inaugurated at - the end of
February, are

T
three times tbe

size of the former bourse and
much better equipped. This
means that business can now
keep on growing, both in
overall trading volume and' by
tbe introduction - of new
services.

Several years ago "it- had
become obvious that The eld
Stock Exchange on Ffccfamarkt.

in improved services.; After
haying pioneered one-' to three-
month forward trading, and
extended this for selected
shares to six and nine months
in October. 1984, the- Stock
Exchange-Chamber was -aide to
start trine-month trading in all
dividend -entitled shares other
than : registered * shares an*-
mutual-fund certificates oh
opening of the new premises.'-

At the same time, forward
which opened in 1908; was fast trading began in bank shares,
approaching full capacity. A bourse Information pro-
Securities trading in Canton gramme was also-launched—the
Urban Basle- had ridea-from first system of its kind- in
SFr Sbn in 1965 To SFr 19bn in —
1975 and went os rising to
reach nearly SFrS6bn last year.

As far as actual transactions
are concerned, the somber -of
** prices paid” more than
doubled between 1980 and 1965,

Europe—by which stock prices
are- “ broadcastm vie TJHF
frequencies direct to personal
computers.

Realistic
Basle Is realistic, enough io

fS2Tr!SLJ?«'. JSSfiL25*^£8R^which provides for assistance

in criminal cases but not for
civil actions or cases of tax
evasion.

Swiss banking secrecy is not
absolute but it does call for evi-

dence that funds can have
derived from actions chargeable
under Swiss criminal law as
well as under that of the
foreign country before magis-
trates will order banks to dis-

close details of the funds.
The banks appear to be right

to blame the Government for
acting precipitately. But the
strength of their reaction has
probably ensured that the Gov-
ernment will not claim in future
that a precedent was set in the
Marcos case.

ever. The main thrust of techr
the bourse's restricted facilities.

Since the cantonal govern- nological development is y*fc»ngment is responsible for the place in close co-operation vit

h

Stock Exchange, tbe -
. move •„

required a local referendum. In
February 1983, a majority of
the electorate, agreed to the
grant of SFr fim for the
purchase of the former Baioise
Insurance headquarters . mi
Aeschenplatz . and . almost,
another SFr 13m for ite -conver-
sion into a bourse.

place in close co-operation with
two-.', other major Swiss
exchanges; - in Zurich xafi
Geneva.
According to Mr Dietrich

Foreart, President of the
Chamber, -such joint projects
include an improved -market
reporting- system (for introduc-
tion this June), electronic
transaction processing (towards •

In fact;: the- taxpayers had ho -the end of.tbe year), computer-
cause to feel put upon — the assisted trading — primarily
cantonal exchequer earns some- Intended for unlisted or rarely-

;

traded- securities and foreseen
for 1987—and the introduction -

of tradedoptiaas^ and financial '

fixtures. / The ' first traded
\

©prices, probably a top Swiss i

Could\_-be launched-

Electronics aid

the system

thing like SFr 12m a year from
licensing and listing foes.
The Bade bourse, like that

of * Geneva, may be over-
shadowed by the giant Zurich
Stock Exchange, tint it is much
more than a second-string -before foe end of 'this year-
regional operation. Rankingyat : Elsewhere, some Basle stock-

'

a respectable 24th place in the^ broken have been looking a*f*
world ratings, it has long been the possibility of creating
ran innovative organisation with special venture-capital - ex-
an eye to the worthwhile niche, change. This might be organised

*

With almost as many listings in co-operation with Geneva and
(382 shares and Z08S bonds: at perhaps even, start up this year.

Geneva stock
exchange
WILLIAM DULLFORCE
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THE GENEVA stock exchange
is Switzerland’s oldest and now
newest, having begun to trade
from its new quarters in March
with the official inauguration
still to come in June.

It Is the most advanced tech-
nologically, although the new
Basle exchange will also shortly
be installing the electronic
floor reporting system which is

the first step in the ambitious
joint programme for
modernising and linking the
three biggest Swiss bourses

—

Zurich. Geneva and Basle.

Since March traders and
exchange staff have been step-
ping across planks and using
the one working scalator to
enter the specially-designed
four-floor module constructed
within the mass of concrete and
steel arches currently being
completed in the rue de la

Confederation.

The new building is round the
corner from the rue de la

Corraterie where in a. single
room the Ceneva bourse struck
its first deals in 1850. The new
site, between the old city and
the lake, has posed some
architectural problems.

Its foundations have been
doubly reinforced to resist the
pressure from the hill, up which
the old city climbs. The floor

of the stock exchange section is

only four metres above the
ground water level, necessitat-
ing the designing and installa-

tion of special damp control and
air-conditioning equipment.

Acoustics. lighting and
colour schemes have been care-
fully studied but for the dealers
and staff the gain in sheer space
is the most important benefit
The 4,500 square metres of floor
space give almost eigjit times as
much to play with as in the old
building in the nearby rue
Petiot that, the bourse has
occupied for the past 73 years.

Some 506 square metres con-
tain the electronic heart of the
exchange. The Apple computers
have sufficient built-in
capacity to cope with the auto-
matic transaction' settlement quoted on 80 stock exchanges

computer-aided trading worldwide.

Swiss banks and five of tbe six
members of the prestige Asso-
ciation of Cenevan private
bankers.

The bourse commission will
probably not .decide on. the
allocation of the five extra
seats before ihe end of the
year. Some applicants may have
second thoughts about the
economic feasibility of .taking a
seat

The entrance fee is
SFr 206.000 and there is a onee-
only payment of SFr 300,000
for access to the telecommuni-
cations but the annual budget
for a medium-sized trading
operation employing 10 people
is estimated to be between
SFr 1m and SFr 1.5m. The
applicant needs to :be sure of
reaching a considerable trad-
ing volume to achieve a decent
return. Turnover in Geneva
jumped by 25.4 per cent to
SFr 2L0bu last year.

The Geneva exchange is the
second biggest in trading
volume after Zurich. Like
Zurich and Basle, it trades the
most important foreign stocks
as well as Swiss shares. Its dis-
tinguishing characteristic de
rives from the 120 banks which
have a home in Geneva and
some 300 registered security
dealers -whose liveliest business
is portfolio management.

The bourse has retained the
traditional outcry system in the
trading rings. Suggestions were
made that the opportunity
should be taken to go all-

electronic but, according to Mr
Schneuwly, tbe firm preference
for face-to-face shouted ex-
changes expressed by Chicago
dealers during a visit by the
Swiss tripartite bourse com-
mission. confirmed the
Genevan^ view that the tradi-
tional system gives the most
effective market.

Geneva is. however, already
operating the new' electronic
floor-reporting system which
provides a dealer at the ring
with real-time information on
price movements on a screen
and which eventually wffl link
the three largest Swiss bourses.

A second screen gives the
dealer access to the lavestdata
system operated by Telekurs.
tbe information company owned
by the Swiss banks, which
covers some 130,000 securities

foe end of 1985) as Zurich.
Basle has set foe pace in
Switzerland in Share futures
and recently extended nine-
month trading to rail eligible
shares. It also plays a special
role in U5 securities, being foe
first European Stock Exchange

Tbe Basle bourse certainly
shows no signs of becoming
“provincial,” despite the rela-
tive importance -of local indns-T
trials in its market capitalisa-
tion. Apart from anything else,
tbe Zorich Stock Exchange Is

hopelessly overloaded and wilf
to begin .Trading in these eveiy be until >it moves Into a new
day—at 10 am local time—on. building in about .1991.
the ‘basis of tbe New York
dosing prices, '. -- — «;

Elsewhere, foe Basle4>ased
Swiss Bank Corporation is a
leading international specialist
in Japanese and ' Swiss
convertibles.

Although the. “new” bourse
is a stately. neo-Baroque pile
dating, from 1910, it is .

well
equipped to carry the exchange
into foe 21st century. As a
particularly important feature,
it has three instead of only two
trading rings, permitting the
simultaneous trading of Swiss
and foreign shares, (A separate
bond trading ring has been in
existence in Basle since 1972)
The increase in space means

that each member bank can
now have its own telephone
room—before, half of the stock-

- Recently, Basle has been
benefiting from Zurich's
problems. . While the SBC
naturally nurtures its local
bourse. Union Bank of Switzer-
land has direced most of Its

branches outside Greater
Zurich to conduct their stock-
broking activities via Basle, and
Credit Suisse gives the grqpa
light to branches which prei&
using Basle.
Over and above this, of

course. Basle ' has its own
specialities such as forward
trades.
Whatever the case. 1986 has

kicked off to a rousing start
In January and - February foe
number of prices paid was up 43
per cent and turnover 51 per
cent over the same period of
last year.

and
systems which will be the next
steps in modernising the Swiss
bourses—and eventually with
trading in options and futures.

The scheme has taken six
years from conception and will
cost some SFr 60m (?31mj with-
out the options and futures trad-
ing systems. But says Mr Kurt
Schneuwly, the exchange's
director, Geneva is now joining
the technological vanguard
among foe world’s stock
exchanges.

The new bourse has three
trading rings, one each for Swiss
shares, foreign shares and
bonds, with space far 22
dealers at each. That j& five
more lhan the present number
of authorised -tr.ders which
include four of t te five big

The automatic transactions
settlement system to be run by
foe three Swiss bourses is due
to begin on a pilot scale in
Geneva in the autumn. Deals
will be settled during the actual
trading session- and cassettes
witb magnetic tapes will be
available at the end of each
session for foe banks to register
transactions.

Now the Geneva exchange is
set to pioneer an unlisted
securities market for Switzer-
land. A project study has been
made and demand identified,
but the launching of the
deuzitrme marchi may be
delayed by the need to use the
human . resources, available to
finish equipping the bourse
with its electronic systems.

/
We may just be

. the second bank
you’ve been looking for.

In Switzerland.

We would be pleased
to welcome you to Geneva

and personally consult with you
on.aU your banking affairs.

Call or write today to Peter Willis F.CA.

BMB Trade and Investment Bank
Boulevard du.Pont-tfArve 28

. p.O. Box, CH-1211 Geneva 4

Shareholders:

.Bahrain Middle EastBank(E.C.),

Aubert& Cto SA Geneve,
Banque LEU Lid.

• Telephone (022) 201566

'

Telex 422813 bmb ch
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recession

Engineering
/OHM WICKS

THE SWISS engtanettog Indus-

try, badly bit. by the tater-

national recession of the efiriy

lfiSOa. continues ta recover.

Last year . «wr • marked
improvement in dejnand for.

capital goods, both at home and
abroad, which is already being
reflected 'in sales and. earnings.

ilKUipo.
: Many' ' indlvidtad manufac-
turers are fltlB far from finan-

cial health hut 1885 has at loot
put some colour into their

cheeks.
According to the Swiss Asso-

ciation of Machinery Mawurac-

tucrs (VSM), the value of new
orders received by 200 of. its

member companies—'which to-

gether account for most of the
industry's output—rose 10.2 per
cent last year to a record level

of more than SFr 19.5bn. •-

Within this total,SFrl2^bn
was made up of foreign con-

tracts, making an increase of

7.4 per cent even though there'

were no really major single

orders comparable with those

placed in 1883 .
and 1984.

Domestic orders jumped by
15.6 per cent to SFr 7bo, doe
not least to the awarding of

local contracts for a new tank
series. •

This angora well for the com-

ing months. By the end of 1885

work in hand *t 260 VSM
companies was 'the equivalent

of 7 4 months’ output, as com-
pared with 6.9 months a year

earlier and ah aH-tima low of

5,7 months in slimmer 1983,

when every major product
group in Swiss engineering had
a backlog shorter than its

average throughput time.

Order books are still nowhere
near as thick as before the oil

adrift -tag capacity rates axe

today Tttttcb better . fluta

wefe a’ few yew aett this is

due. bowwer, not «oly to
hut alS0‘ to

Itegfee&ia*- restructurSng .
-and

the Shedding of at least some of

the '3adttSt*y*fl ' uneconomic
operations,' •. . .

Tstajd nesnltfi -axe JdrtsHJy
' HtaiWWe for industry i»ertonn-

anpe ta UBS JiaeH. Govermnent
show that turnover in

<the metals sad machine-build-

ing sector rose by 9 per cent
ov» 3S84. while the VSM ays
output hy the macWnebdilrting
companies taken-akme improved

by f per cenL overall exports

*» the so-called “nsetal

indtatry*' {including machinery,

metal prodads; watdies w<>
ajtmnlnlmn) . went Up WS per

cent' to a remfl.' SFr SJUffibn

despite a rise of only 3*'
'cent Jn average prices..

A. particular comeback was
that of toe machine-tool

industty, which had been ha a

bad way- bast year Swiss ex-

ports ta. this sfectOf jumped 30
per cent- to a new record of

In terms of size, though,

Swiss engineering seems un-

likely ta retam to Its heyday-

Some 10 per cent of all jobs

•have been phased oiit in the

past ten years, with some no
ffltfduction units closing down

. in the period.1981-85 alone.

In recent months employment

has increased slightly .
(actual

unemployment remains minimal

at under 1 per cent of the work-

force) and most employers ques-

tioned ta a Government survey

said they thought this trend

would continue. Even though

this will hardly lead to a major
expansion ta payrolls, it Is vet

another indication that things

are looking up.

Jn any case, the re-dimen-

sioning of the industry has

been accompanied by a high

degree of rationalisation. ^Since

1975 turnover of the metals and
machine-building sector has in-

creased Sty 39 per cent and

machinery production alone by

52 per petft, despite the substan-

tlafshrinking in physical plant

and labour.

over SFr 2bn. According to

the Zurich-based, body WJrt-

schaftrfoerderung, Switzerland

is the most important foreign

supplier of machine tools t° the

Japanese' fp oyfo**. anronniing ta'

1985 for almost one-third of

Japan’s imports ta value terms.

The ' overall recovery is

echoed in this spring’s crop of

atmrial reports. Among the top

names, SuLzer Brothers and
Von BoU have returned to the

profits zone on a group basis,

Georg Fischer reports a marked
rise ta earnings and Brown
Boveri ' expects an improve-

ment.
• Group - profits 'fell slightly^at

Schindler, however, and the
' stricken OerUkon-Buhrie con-

cern expects that a poor show-

ing of its armaments division

wifl keep the consolidated

earnings figure down to its very

modest 1984 level.

Precision tools

Switzerland has also remained
a force tajtbe world mechanical-

engineering market Latest

figures put it ta second place as

a producer of textile machinery

and precision tools and fourth

place ta the printing-machine,

machine-tool and steam-turbine

sectors.

In fact, the Swiss manufac-

turers have an even greater sig-

nificance than these country-of-

origta comparisons suggest in

that an important part of the

multinational companies total

capacity is located abroad.

This year has started encoura-

gingly. -There’S a good feeling

about ta the industry, aiys

VSM director Dr Martin Erb.

The official Commission for

Economic Studies in Berne fore-

casts a sharp rise in orders from
Western European customers

and a further acceleration in

domestic demand as investments

rise to meet Ugh capacity use

and a simultaneous need to

improve productivity.

No figures are yet available

for the first quarter of 1986 but
it is generally assumed to have

been a good one; the association

is alreardy hoping for another

satisfactory year, albeit prob-

ably with growth rates at below

1985 levels.
j

Swiss suppliers admittedly

are no longer benefiting from
the very strong dollar rates of

early 1985. The 35 per cent rise

of the Swiss franc against the

US currency since February of

last year has not been accom-

panied by a comparable overall

strengthening of the exchange

rate, though-
Of particular importance to

Switzerland is the fact that

there h*ff been hardly any altera-

tion ta the cross-rate to the

D-Mark the Federal Republic

not only by far the biggest

trading partner ta engineering

products but also the most
powerful competitor on the

world market. The virtually

automatic adjustment of the

Swiss franc following the recent

realignment of the European
Monetary System shows there

is little chagce of imbalance ta

Switzerland's trade relations

with -neighbouring Community
members. ,

Generally speaking, Swiss

machine-bulldm appear to be

Increasing, deliveries to indus-

trialised countries taster than

those to other markets. This is

the result primarily of reduced

spending by oil-producing

nations and threshold countries

with heavy debt burdens. It also

reflects that fact that the

national export-risk guarantee

system has become dearer.

Today, probably less than 10

per cent of Swiss engineering

CRM
CAPITAL RESEARCH + MANAGEMENT GMBH

FRANKFURT LONDON

For INSTITUTIONAL INVESTORS

our independent team specialises

in the SWISS & WEST GERMAN EQUITY MARKET

Test bench for heavy pistons at the KIus works

of Von Roll

exports are backed by the ERG
programme, as compared with

previous highs of up, to 33 per

cent. Insurance with the system

can still mean the difference

between obtaining or losing a

major contract. For example,

the authorities are still trying

to decide whether to support a

SFr lbn order which Brown
Boveri could be awarded in

connection with the huge Mar-

mara coal-fired power station

ta Turkey.
Another problem concerns

innovation. Although the Swiss

machine-building industry is

said to have a surplus on its

licensing balance amounting to

billions, there are some mis-

givings that it is failing to keep

up sufficiently well with modern
technology.
At the last annual meeting of

Motor-Collimbus, Mr Michael

Kohn, Its chairman, drew par-

ticular attention to “ the gap

which has opened up in micro-

electronics and especially in the

provision of sufficient education

ta data processing." He urged

what he called a massive

improvement in programmes
offered by the federal poly-

technics and technical colleges.

The companies themselves

are trying harder in the field

of research. While some of them
appear to he hanging on to

traditional product groups with

Utile real sophistication — and

not much chance of renewed

prosperity—more and more «
going into R and D. By 1983,

Swiss machinery and metal com-

panies were spending an annual

SFr 2fi3hn on this (over

SFr l-5bu in Switzerland

itself) and the figure has gone

up substantially since then.

Hoad Office:

GrGnoburgwreg 102
0-6000 Frankfurt 1

Tel: 066/597 0311/0388
Teles: 4170572 erm d
Telefax: 069/597 06 63

London Officer

27 Throgmorton Street

London EC2N 2AN
Tel: 01 -628 3241
Telex: 914 055 CHMLDN C
Telefax: (01} 588 3089
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Savouring the results of an excellent year

Chemicals
JOHN WICKS

;

FOR MOST of last year thfl

Swiss chemical industry ban.

difficulty ta savouring ttagood

fortune to the folL A referen-

rirnn proposal on December 1

sought a virtually total

immediate bftn 4m animal test-

ing, a move which would have

dealt a body blow to *ke ‘Coun-

try's important phairiK«M^tiMl

and agro-chemicaTfacilities «0d

.

led the Baric mttWtamtKmaas to

relocate substantial part ox

their domestic activities t©

foreign sites. ...

As unlikely as the motion

was to gain a popular majority

—in fact, it was thrown oat by

more than two to one—<the mere
possibility of its success was a

sobering thought. It had been

estimated that the would

cost an eventual 134)00 jobs,

most Of them tatoe Basle area,

and something like SFr lbn in

added Value. ,

Now that the threat of that

particular measure has been

lifted, the industry can take

stock of Just how roccessful a

year 1965 was. According to the

Swiss Society of Chemim
Industries (SGCI) ta Zuruta.

which is usually cautious in its

choice of adjectives, overall

results were “good to very

good” last year thanks to the

continued ,
economic upswing

and the relatively low inflation

rates ta developed countries.

The society's statistics show
a &2 per cent rise ta chemical

output and 8 per cent ta turn-

over; Government figures were

only 1 slightly less positive at

6 and 7 per cent respectively.

Capacity utilisation nates,

already excellent, were up
again while production costs

were kept down by the radical

rationalisation policies launched

in the early 1980s.

turnover
1

,

VttWttigb ho. overall figures'

are available To* the sales of

Swiss chemicals, an idea of

their magnitude is given by the

fact that 1985 exports amounted

to some SFr 14J.hu (a rise of

10.7 per cent over the previous

year).' It is generally assumed

that at least 85 per cent of

Swiss-made chemical products

go to foreign markets, so indus-

try turnover doubtless exceeds

the SFr 16.5bn mark.

Chemical exports account for

more than 21 per cent of all

Swiss merchandise sales to the

world market, their surplus

over corresponding imports

contributing nearly SFr S^bn
to the country's balance of pay-

ments.

capacities are today outside

Switzerland. The four Basle

companies—Oba-Geigy, Hoff-

mmm-Ea Roche, Sandoz and the

Alusuisse subsidiary Donza—
alone booked combined 1985

turnover in excess of

SFr 37.3bn.

The already predominant
“expatriate" sector of the indus-

try continues to expand. This m
particularly noticeable ta the

growth of the substantial Swiss

presence in VS chemical pro-

duction. In the past 12 months

Sandoz, Ciba-Geigy. Lonza and

the Geneva-based flavours and

fragrances specialist Finnenlch

have all announcednew-eequtai-
tions in America;, this quite

apart from various Swiss joint-

venture, capacity-expansion and
research-agreement investments

there.

The high liquidity of the

Swiss companies, together with

their keenness to crack new
markets and enter into new
technologies, will doubtiess

lead to a further series of take-

overs this year.

It remains to be. seen whetimr

1888 Will prove quite so profitr

able for the industry as lari

year, when the “Big Three

(Ciba-Geigy, Roche and Sandoz)

showed improvements ta their

consolidated net earnings rang-

ing from 18.8 to 29 per cent.

Return On sales, for many years

definitely on the modest tide in

tiie Swiss chemical industry.

crisis.

Each of the major companies

has proposed a
crease in respect of 1985—from

the end of 1984 to the end of

last year, the chemical share

index of Swiss Bank Corpora-

tion Jumped 67 percent to lime

short of 1,000 points.

For the time being,

business still looks good. While

the Industry has long ceased to

benefit from the high dollar of

the first half of 1985, inter-

national demand is homing up
well and expected in Berne to

stay- sajtistaetory for the next

few' months at least.

Low dollar

Even a new fall in the dollar

would probably hare only a

limited effect on the Swiss

chemical multis, whose hugely
highly-specialised product pro-

gramme allows of at least a

certain price elasticity. There

would, of course, be a transla-

tion loss in the group’s import-

ant American earnings but a

low dollar by the same token

makes US subsidiaries more
competitive.

The industry will still not be

able to rest up, though. With

the high Swiss standard of

living and the strong currency,

only sophisticated products are

generally economically viable.

Even the Basle chemical Indus-

cm find that some of its

status, as shown by parts of its

dyestuff and vitamin pro-

grammes.
The urgent and growing need

for innovation has long made

the major Swiss chemical pro-

ducers spend large shares of

their income on research and

development—up to 15 per cent

of sales in the case of the so-

called “ biological “ sectors

such as pharmaceuticals, diag-

nostics and agrochemicals.

More than half of all industrial

research expenditure ta Switzer-

land is accounted for by the

chemical companies as com-

pared with probably less than

20 per cent in the US.
RAD spending for last year

will have shown a .
further

noticeable rise after having

reached more than SFr 3.2bn

on the part of the four Basle

companies in 1984, Even this

might be barely enough, some
observers claiming that Switzer-

land is no longer quite so

innovative as it was.

Nor are the chemical pro-

ducers prepared to accept that

their management and

corporate structures are the

last word in efficiency and
efficacy, even after the large-

scale re-thinking of a few years

ago. “ Few industries will

change so quickly and radically

as the health-care business,

according to Mr Fritz Gerber.

Roche’s chief executive, when
be heralded a re-vamping of top

management lari month.
Sandoz, for its part has

decided to bring the pharma-

ceutical activities of its Btrne-

based subsidiary Wander
(best known as the maker of

“ Ovaltine ") to Basle, while

concentrating its foodstuff

activities in Berne; a_ recent

re-structuring was carried out

in the food business in the Ub.

At Ciba-Geigy, Dr Alexander

Krauer—a trouble-shooter who
some years ago straightened

out the crisis-ridden Ilford sub-

sidiary in England—has been

nominated to succeed Dr tarn is

von Planta as chairman and

managing director next year.

\mong the smaller companies,

the Siegfried concern of

Zofingen has decided to intro-

duce more of its equity to the

market by creating participation

certificates.
,

The chemical industry

remains sensitive to external

influences. Apart from the

exchange rate, these tiicmde

questions such as an erosion oi

patent protection, government

action to bring down health-care

costs, and international pro-

tectionism, says the SGCI. As

the Sevesco disaster of the

1970s and last year’s awmal-
rights campaign proved, the

Basle managers also have to

develop a feel for local public

opinion: the next case coitid

alreadv be on its way with the

prom isvJ Stanley Adams book

about Ciba-Geigy. Generally

speaking, though, the t>wis?

suffer less than some other

nations from “ chemophobia

as they showed in the December

1 vote
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Fashion circus lifts exports

Watch industry
W. L LUETKENS

sw
From quaint mountain villages to chic lakeside resorts our 1 986
summer holidays offersuperb value.

Special offers include "2 weeks for the price of r, no supplements
on single rooms and a £99 fixed price for children.

With prices from around £200 this is Switzerland as onlyKUONI
can do it.

For vour brochure contact KUONI TRAVEL tfWKSl
KUONI HOUSE. DORKING, SURREY.
Tel: (03061 885044 orsee your travelagent.

THE SWISS always did make

good watches. Now they have

learnt how to sell them in a

world transformed by quartz

technology and fierce competi-

tion from Hong Kong and Japan.

Quartz has made good time-

keeping commonplace and
cheap. As a high-wage country,

Switzerland had to provide

something extra when the Japa-

nese almost brought Jibe Swiss
industrv to its knees in the late

1970s.
'

That something extra was
style, luxury or. in the lower
price range, the almost impu-
dent marketing circus of Swatch
and similar watches as fun and
fashion wear.

A good watch often used to

last a lifetime. Now the makers
of the plastic-cased variety are

delighted to find that the real

enthusiast may wear several of

these new watches simul-
taneously. Swatch now plans
two annual changes of styling to

keep the fashion alive,.

Mr Robert A. Hussy, an
executive at SMH. the largest

Swiss watchmaking concern and
producer of the Swatch, suras

do the Swatch revolution by
saying: “It is so delightfully
un-Swiss.” Un-Swiss or not. the
Swatch and others of its kind
have helped to reassert Switzer-

land's primacy in world markets.

Though total exports last year
of 57.3m watches and move-
ments lagged well behind the
126m exported from Japan and
the 399.5m exported from Hong
Kong, by value the Swiss were
weil ahead: exports of SFr 4.3bn
(about £1.5bn) in 1985 as
against SFr 3.5bn from Japan
and SFr 2.8bn from Hong Kong.
(The figures are those of the
Swiss Watchmakers' Federation.
In the case of Hong Kong they
are inflated because the colony
imported watches and move-
ments worth SFr 1.9bn in 1985,
most of which were re-

exported.)

A recent study of the in-

dustry, made by the Union
Bank of Switzerland, states that
the Swiss have regained market
share since the near-debacle of
the 1970s, to the point where
they supply 10 per cent of
world exports of watches and

complete movements by
volume, but 45 per cent by
value. The Japanese share is

about 35 per cent in both cases
and that of the rest of Asia,
including Hong Kong, 50 per
cent by volume, but a mere
14 per cent by value.

Behind the figures there are
several facts worth noting.
Unlike Hong Kong, the Swiss
have no truck with the very
cheap and labour-intensive
simple digital watch. Unlike
the Japanese they are not com-
mitted to very high volume
production, at the cost of some
economies of scale, but gaining,
instead, greater potential
flexibility.

Finally, tbe figures demon-
strate that the Swatch revolu-
tion, having taken place at the
cheaper (though not the
cheapest) end of the market,
does not tell the full story of
recent events.

Luxury
To be complete the story

must include the luxury watch-
makers, who are thriving, and
the makers of watches in the
middle price range, the sort of
thing that used to be given as
a 15th birthday present. It
retails in Switzerland for
SFr 150-500 (about £54-150),
compared with about SFr 50 for
tbe Swatch. The medium range
makers still suffer from tbe
traditional fragmentation of
the industry, though Dr Daniel
A. Kellerhals, director-general
of the watchmakers’ federation,
feels that such diversity, pro-
vided it is not excessive, gives
the chance to achieve tbe
flexibility called for in an age
when fashion and marketing
are Increasingly important

Besides some very specialised
businesses, such as makers of
faces or hands, the federation
still has 220 members who
assemble complete watches, a

number that is likely to
decrease. Those who survive
will have to show inventiveness
in styling and technology, but
also in their marketing.

Since that costs money, some
makers have teamed up with
owners of well-known brands of
other consumer goods. The
watches are sold under the
label and through the outlets of
these brands and made to fit

their image.
This is a variation on the

theme of the Swatch which has
established its own brand image
and given rise to a small
industry producing accessories

such as costume jewellery or
sunglasses matching the current
Swatch ranges. The Swatch-
maker, SMH, commissions the
goods and charges for the right

to coppy the patterns.

The Swatch craze was the
major element in SMH's return
to profit. Consolidated profit for
1983 was zero, rising, to

SFr 26.5m in 1984. Figures for
1985 are not yet available: a

forecast of SFr 56.5m was made
last November, but has been
rendered out of date by the
decline of the dollar and by the
need to rescue one of SMH's
businesses. Omega.

But Mr Hussy says that none
the less 1SS5 was a good year,
and that the indications for 1986
are good. Of the dollar, he says
that ” we can just about live

”

with the present exchange rates.

For the Swiss industry as a

whole it is important that SMH
should do well, since its ETA
division provides about three-

quarters of the electronic move-
ments needed in Switzerland.

Evidence that the concern,
the biggest Swiss watch maker,
has recovered from a bad patch
came last year when a group
of Swiss entrepreneurs, headed
by Mr Nicolas G. Hayek. in-

creased their small stake to 51
per cent of the shares' and
undertook to hold on to them
for at least seven years. A group
of banks, which still holds about
30 per cent, at the same time
wrote off some SFr 230m it

had provided to keep the con-
.

cern (then still known as
Asuag/SSIH) above water.

In the rarefied atmosphere of
the Geneva luxury watchmakers,
mundane events such as
reconstruction or flagging sales
are hardly known and certainly
never breathed about. They do
not talk much about their busi-

ness, but as a rule cannot (and

probably do not want to) keep

up with demand.

One of the most aristocratic,

Patek Philippe, gives a sales

figure of about $40m for 1984.
Output varies from 10.000 to

12,000 pieces, all hand-made.
The price range, in Switzerland,

ranges from SFr 5,800 for a

plain sold watch with hour,
minute and second hands only,

to over SFr 500,000 for a piece
made to order, decorated with
jewels or enamel miniatures,

incorporating a perpetual

calendar and a repnater and
showing the pbases of the moon.
It may be a stopwatch, too. and
will even tell the time of day.

Patek Philippe, now owned
by the Stern family of

Geneva, claims to be the only
watch company that will still

decorate a watch for you with
an enamel romature of your
own choice. So delicate is this

work that the artist may have
to pull out a hair from her
head to paint on the finer
detail.

But the main interest of the
business is in the perfection
of its mechanical movements
which appeals to the horologi-
cal enthusiast fascinated by a
works that may contain up to
800 hand-made pieces. About
one in three of Patek Philippe's
watches for men are
mechanical but women seem to
be more down to earth: the
share of quartz movements is

60 per cent among the
women’s watches.

With engaging frankness,
Patek Philippe describes tbe
mystique of the hand-made
mechanical watch as an
“ incredible anachronism.” It
seems to be one that enough
people remain ready to pay for.

t

HJghly-visible publicity; a huge Swatch watch
hangs down the-slde of a Frankfurt bank

Swiss watchmakers - key figures

. 1982
Businesses in the Industry 727
Labour force 38,151
Watch exports:
Pieces (m) ............ ... ....... 18.5
Swiss Francs (m) 2,755

Exports of movements:
Pieces (m) ....... ..... .1.. 12.7
Swiss Francs (m) ’ 256

Exports of non-assembled movements:
Pieces (m) ; 14.5
Swiss Francs Cm) 1 _ 81

Total exports (SwFr m) 3,502
Chief export markets (SwFrm):*

1- US :... 450
2. Hong Kong 415
3. West Germany .. ; .247
4. Italy 321
5- France 250
6. Saudi Arabia ......i...... 275
7. Japan ....: ; 135
8. The UK ; 143

* As ranked in 1985.
Source: S-nrisa wsithmakars" 1adoration.

1985
631

31343

25L2

3,444

12.4

1&8
139

4,311

790
501
360
342
278
203
197
195

Labouring under a luxury image
Tourism
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EDM
Is Our Speciality

AGIE, the company which promoted
Electrical Discharge Machining (EDM)

to outstanding precision

and highest quality.

INDUSTRIAL ELECTRONICS LTD.

6616LOSONE SWITZERLAND

DID YOU know that Cosar
Bitz, “hotel-keeper to kings
and king of hotel-keepers *’ as
Edward VII is said to have
called him, was Swiss-born —
in 1850?
The youngest of 13 children

of a peasant family in the Goms
valley, he went on to start a
string of luxury hotels on both
sides of the Atlantic. His name,
and the adjective “ritzy"1 have
become bywords for luxury and
high price.

It is a reputation with which
tbe Swiss hotel and tourist in-

dustry has long flourished and
under which ix has laboured.
The Swiss National Tourist
office recently Asked its offices

abroad to find out what foreign
tourists thought of Switzer!an d.

As often as not, the replies
included a moan about high
prices—though at times it was
accompanied by a recognition
that much value was offered for
much money.
For the Swiss tourist indus-

try and especially the hotel-
keepers, that is really the only
way towards managing the
future. The industry is mature
In <the sense that it has prob-
ably reached the limits of Its

capacity.

Service

The chief selling point is a
breath-taking landscape, but not
the novelty associated with
more distant destinations. You
can add to that high standards
of service (though some offices

reported the occasional
grumble), cleanliness and a

reputation for law and order
of growing importance in a
world plagued by terrorism.
Another grumble was caused

by the toll of SFr 30 (£11)
which every tourist has to pay
if he wishes to use the Swiss
motorways. Fot foreigners it

is levied at the frontier. If

you're not in a hurry you can
avoid motorways and tolls, but
be careful to enter Switzerland
on a road other than a motor-
way: otherwise you would be
caught at once.
In addition to the limits to

further expansion of the Swiss
tourist trade, short-term pros-
pects this year do look a bit
difficult after a good 1985.
The Americans, who provide

12 per cent of the visitors but
spend 25 per cent of the money
left in Switzerland by tourists,
will be labouring under the
sharp decline of the dollar.
The number of overnight

stays by Americans may fall off
by HM5 per cent this yeas,
according to Mr Helmut Klee,
deputy director-general of the
National Tourist Office. That
would still be well above the
levels of the 1970s, since Ameri-
can overnight stays doubled
between 1980 and 1985.
Mr Klee hopes for a slight

increase in visits from West
Germany, which could fill the
gap given that the Germans
were easily the largest national
contingent among the foreign
tourists who spent 78.4m over-
night stays in Switzerland last

year.
He also hopes for a continu-

ation o£ the slow increase of

British visits seen in the past

five years.
Asked to explain the trend.

Mr Klee says he has no obvious
explanation but wonders
whether the long established

interest of the British in Swiss

amenities has something to do
with it.

The British were among the

first to discover the beauties of

the Swiss mountains in the 18th
century and were in at the
birth of the winter season —
now an important money spin-
ner. In 1864 Johannes Badrutt.
of St Moritz, bet a group of
English people that they would
enjoy the snows of- the Enga-
dine valley more than a London
winter.

It was a bold assertion, how-
ever obvious it may sound
nowadays. If he was wrong,
said Badrutt. he would refund
the English visitors' travelling
expenses. They never claimed
the money.
From those beginnings there

grew winter seasons which now
attract almost half the annual
visitors 'to Switzerland.

.
More-

over. wjnter, .guests . usually
spend more money than"those
in summer. Yet winter, as a
second tourist season, has
diminished but not banished
the industry's gravest problem,
the seasonal under-use of capa-
cities in hotels and other tChr-
ist facilities.

On average, hotel beds in the
tourist areas are occupied on
only one day in three of the
whole year. That is often nqf
enough to pay for depreciation
and new investment after meet-
ing interest charges and an
adequate profit. The Govern-
ment has recognised that and
offers loans for the modernisa-
tion of existing hotels at the
almost nominal interest of 1
per cent.

Money is not available for
new hotels because the Swiss
have recognised that they have
done enough building if they
are not to wreck the amenities
and the environment that are
their principal asset
Mr Klee says that Switzer-

land will not be able to share
fully in the doubling of world
tourism expected by the end of
the century: " We do not want
to destroy our country for a
short-term return on invest-
ment"
The implication is that the

Swiss will have to concentrate
on ever-better quality if they
are to stay in the race. The
national importance of success
is illustrated quickly by a key
figure. Swiss- income from
foreign tourists last year came
to a net SFr 3.1bn (after de-
ducting Swiss expenditure
abroad).

•

Judging by some of the com-
plaints relayed to the national
Tourist Office, from abroad,
tourists are especially irritated
by the rash of chalets for rent
around many resorts.

.

Mach, damage has been done,
but the chalet boom may be
over. With many holiday homes
occupied for only six or eight
weeks. a-_year, chalet prices have
passed their peak. Restrictions
on sale to foreigners have also
helped to arrest the expansion
of these often ugly accretions
to. picturesque villages.

In 'this area, more than any
other, the limit of what is prac-
ticable has

.
probably been

reached.---'-'- ’

Narrowrgange train in the Montreux-JBemese Ofocrland

Where the tourists came from -1985
Main countries
of origin
Switzerland
West Germany
The US
Netherlands ...

The UK i...

France .........

Overnight Change from
1984 (%)

•••vs

All countries

39.5 -t- 0.1
14.5 + OR
3.6 + ra

. 2.8 — 4-8
2.7 + 0.5
2.5 + 0.9

74.8 + 0.8

Hotel Zurich

TttewelBraowii

debate Hotelm the hart
of the city.

:
NeumGhlequai42.

8001 Zurich, Switzerland,

Phone 01/363 63 63,

Telex 56809

Why You Should Invest
in Gold Now

And Store It in Switzerland

.

. Why gold? The gold price usually movies inde-
pendently of paper investments and therefore tends
to have a stabilizing effect onyour portfolio.

You can’t be sure which way the investment
market will go. But if you put part of your port-
folio into gold, you can be sure your paper invest-
ments are better protected.

More informstion on how to secure your finan-
cial assets in gold is given by the newly published
“European Guide to Gold” which reviews the key -

aspects of investing in gold in 21 European countries
- For example

:

- How freely can.you bring gold in or take it out of
your country of residence?

- Are.there ‘advantages tobe gained by buying and ?
selling gold outsideyou?country of residence
e.g,Smtzerland?.. - X .:.;X,

y°u ^ntfi
A

'. .

valuable hst ofthe names:and addresses of leading
gold speciakstsin Switzerland and in other Eriro^
pean countries, i ; W&jg.:. .. . . . -

Ask your Swjss bank '^personal adviceoncdld:
~py°#^uropean Guide to

•

"
’

" 1;
•

.

Gold Enfbmiafa'oh Centre - FL .

' * -
B.P. 351 - CH-- S231 Geneva: 3 - Switzeriand-
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buoyed by
computer
division
By Paul Taylor In New York

Spenny, -the US computer, defend
electronics and aerospace group, re-
ported a 7 per cent gain in
fourth quarter inmiw» from con-
tinuing operations buoyed by
strong revenue gains from commer-
cial computers.

In its final fiscal quarter giwfiwg

March 31, Sperry reported earnings
of S115_3ih or $2.02 a share com-
pared with $107.4m or SL91 a share
in the year-ago period. Fourth quar-
ter revenues grew by lS per wait to
$1.5bn from Sl.SSbn. In the year-ago
period a $L5m loss from discontin-
ued operations made final net earn-
fflgs of $105.9m or 51.89 a share.
For the full year Sperry posted

earnings from continuing opera-
tions of S280m or $192 a share,
down three per cent from $288.6m
or $5.18 a share in the year-ago pe-
riod but up 7 per cent if favourable
non-recurring gains in the year-ago
period are excluded. Revenues in-

creased by 15 per cent to $5.74bn
from $4JT7bn.

Full year net pamingn fell sharp-
ly by 84 per cent to $46Jm or 82
cents a share from $286.7m or $545
a share in the year-ego period. Vir-

tually all of the decline' in net earn-
ings was attributable to the previ-
ously reported 5233.2m or $440 a
share after-tax loss from the sale of
Sperry’s New Holland farm equip-
ment business.

Sperry noted that commercial
computer operations achieved reve-

nue and profit gains of 13 per cent
and 15 per cent for the quarter «wd

21 per cent and 22 per cent for the
year. Orders rose by 23 per cent in

the quarter and 18 per cent for the

year butorder backlog fell by17per
cent
Defense and aerospace opera-

tions achieved revenue and profit

gains of 14 per cent and 7 per cent
for the quarter while for tin; year
revenues rose by 9 per cent and op-

erating profits declined by four per
cent Orders jumped fay 39 per cent
in the latest quarter and rose by7
per cent farthe'-yearr* :

v;.-

Commenting on the results^ Mr
Gerald Probst, Spends ffirmSi
and chief executive, said: “We be-

lieve the results of our continuing
operations were satisfactory in' the
light of the slowdown in the US
computer industry and some prob-

lems in our defence and aerospace
business.

"Revenue and operating profit

gains of more than 20 per cent in

our commercial computer opera-

tions were offset in part fay lower
profits erf our defence and aero-

space operations which experi-

enced a strike and production prob-

lems which have been largely over-

come.”

Eastern Air Lines
blames fare cuts
f. • • . .

for loss in quarter
BY OUR FINANCIAL STAFF

CUT-PRICE fares 'shake'
threats sent Eastern Airlines, the
large 'US carrier which isthe sub-
ject of a proposed merger with Te-
xas Air, plunging deep into loss in
the first quarter of IBS!
For the three months net deficit

emerged at I110jB3m, or S14Z a
shares compared with a profit of
$243m, or 35 cents, a year earlier.
Revenue shipped to S143bn from
CL22bn, despite rinefci'ng up 8J3ba
passenger miles this timt* against
7£bn miles in the first quarter of
1885.

The loss eomes after the airline's
first year of profit since 1970. For
the whole of last year net profit
reached 55.8m, compared with a
$38m loss

: in 1884 and a record
$184m loss in 1883.

Mr Frank Borman,'chairman and
chief executive of the Miami-based
airline, described the latest results
as "disappointing* He attributed
the setback to industry-wide fore
discounting and mnwr uncer-
tainty over strike threats at the
company
Most of tiie losses occurred in the

firfet two months of the quarter with
March showing: near break-even.
Significant cuts- in labour costs
would favourably- affect the carri-

er’s results for tiie remainder erf

188, Mr Borman added.
At the operating level there was a

loss for the quarter of $57Am,
against $78.5m profit' a year ago.
The yield, measured by revenue per
traffic mile, dipped to 12 per rent

,

from 13k per cent
Eastern is the second largest US

carrier in

'

ed.lt said it was also hit by a rise in

fuel
.
and oU expenses, which

HTTwnntoil to $242L6lH, against
$24Lflm.
Mr Borman said 1 he 1

expected
Eastern’s proposed merger with Te-
xas Air to be completed no later
than August 31. The merger re-

quires approval of the US Depart-
ment of Transportation East-
ern's shareholders.

# General Dynamics, the US de-

fence and aerospace group, report-

ed a 16 per cent decline, in first

quarter earnings from continuing
operations. The St Louis group cit-

ed losses at the recently acquired
Cessna Aircraft unit together with
higher interest charges related to
the Cessna acquisition.

First quarter earnings from con-
tinning operations fell to S704m or
SLB4 a share from 583.6m or $1.88 a
share a year earlier on sales up to

$24bs from SLPbn. In last year's

first quarter, earnings from discon-

tinued operations, lifted final net

earnings to ©2.7m.
The group said the fall in earn-

ings was wholly attributable to the
Cessna light aircraft .business
acquired last October. Cessna lost

517.3m. in. the quarter farfnding a
$L6m amortisation of acquisition

costs.
' The group, which has received a
number cf large government con-
tracts following the lifting of a Pen-
tagon contract suspension in Febru-

ary reposted an end-quarter funded
backlog of SITbn compared with
SlSAhn a year earlier. The total

backlog grew to S23J>bn from
$22.4hn.

Bethlehem Steel chief

to retire amid shake-up
BY TERRY DODSWORTH Hi NEW YORK.

Hanomag to

seek listing

to aid growth
By Riqrert Comma In Bonn

HANOMAG Baumaschinen Pro-

duction und Vertrieb, the reborn
West German construction equip-

ment concern plans to become a
public company at the beginning of

1987 to increase its abffity to tap the

country's capital markets for fresh

funds.

This lateststage in the rebuilding

of Hanomag, after the bankruptcy
of the former Hanomag, was re-

vealed yesterday by Mr Wolfgang
Freimoth, its managing director,

amid further evidence of the com-
pany’s growth since its inception in

April 1984.

According to Mr Freinmth, Hano-
mag expects to sell about 1,550 ma-
chines in 1988, generating a turn-

over of about DM 320m ($148tn)

compared with DM 255m last year.

He gave no details of 1985 profit al-

though the new company earned a

net DM 15m in its first business

year, between April and December
of 1984.

Orders in hand stand at DM 75m,

representing 430 machines, and the

company intends to boost its work-

force by 100 from the present L20Q

to cope with demand. Mr Freimnth

said Hanomag’s share of the West
German domestic market for wheel

and tracked loaders was 216 per

cent

BETHLEHEM STEEL, the bate*
gueredUSsteel companywhiefa ran'
•upforthfirbravy losses id the first

quarter qfw year, said that Mr
"Donald, chairman for
the last .six years, would retire at
the end of May.
Mr Trautiein’s derision to step

downfrom one of the most difficult

jobs in the "US industry comes
shortly after he relinquished foe

post of chief executive to MrWalter
Williams, the former president of

the group. No successor has been
appointed yet
He will leave the group in the

middle of a reorganisation aimed at
trying to raise cadi through the

sale of assets that are not central to

Bethlehem's steehnaking business.

The sale of one of these opera-

tions, the Khsan plastics nnd budd-
ing products unit, was announced
for a total of $163m. Earlier tins

year, Bethlehem disposed of Toll

Industries, its metals distribution

and processing subsidiary, for

JlOOm, and the company said it ex-

pected ttr receive air least $300m

during tire course <rf the year from
asset sales.

Net losses'in the first quarter, in-

eluding a $t5m charge for

ed losses relating to oilfield equip-
ment, amountedto $81Am againsta
deficit of $524m in the same period
.of last year, while sales slid to
$147bn from $L21bn.

Bethlehem put the main blame
for the deepening losses in the

quarter on depressed prices in the
industry. Operating losses in the
basic steel business amounted to.

538.4m, and in the steel-related seg-

ment to $13-lm, while in the diversi-

fied segments operation, the group
made an operating profit of $L8m

The company said Kusan would
be sold to a team of managers at

the plant, and will gwe the compa-
ny a recognisable gain of over book
value (rf at least 550m. Mr Williams
said the sale was based on the com-
pany’s belief that in the near term it

must devote its resources to the

steel business "in order to return to

profitability-"

Nedbank profits fall

to R32m at mid-year
BY JIM JONES IN JOHANNESBURG
NEDBANK, the troubled South Af-

rican banking group, has confirmed

analysts' fears with publication of

sharply lower interim profits. In-

come and business activity both

registered sharp declines in she

nymtliK to March' 31' 1988 as man-
agement came to grips with a sharp

drop in foreign activity and the ef-

fect cf large losses in the group's

gilt and loan portfolio.

The first half aftertax profit fell

by almost one-third to "RJS 9m
(S103m) from RAfiASm'in the corre-

sponding year-ago period. The de-

cline in business activity was un-

derlined by the 15 per cent drop in

advances and loans to R9.09bn on
March 31 from RlOJHhn six months
earlier.

In the test financial year, which
ended September 30 1985, the bank
disclosed an -afterfox profit of

R91.3sl
Two months ago Nedbank parted

company, with Mr Rob Abraham-
son, its managing director, and si-

mtUtenaoualy announced a R345m
rights issue to restore the capital

base which had been badly eroded

by Josses. Some of the hank's princi-

pal shareholders reportedly refused

to participate in, the capital raising

exercise unless the bank improved
its level of disclosure. As a result

the bank has for the first time dis-

closed operating profit, provisions

for bad debts and tax liability.

At the halfway stage the group

earned a consolidated operating in-

come -of R88J5m from which it has

provided R433m to cover bad and

doubtful debts. As a result the pre-

tax profit was R45J2m. The direc-

tors hope the pre-tax operating in-

come will total R185m for the cur-

rent financial year.

A large part of the bank's prob-

lem arose from its policy of borrow-

ing short-term money abroad and
extending medium-term loans to

Sooth African borrowers, said di-

rectors.

SKF hit

by losses

in US
subsidiary
By Kevin Dane In -Stockholm

SKF of Sweden, the world's leading
bearings manufacturer, suffered a
drop of 7.4 pm* cent in profits in the
first quarter of the year despite a
modest 4 per cent ingress* in turn-
over.

Profits (after financial items) fell

to SKr 359m (551.4m) from SKr
388m in foe same period of 1985.

Group sales rose to SKr 544bn
from SKr A95bn a year eariier.

The earnings of SKFs bearings
division, which accounts for more
than two thirds (rf group profits,

dropped 12.7 per cent to SKr 247m
from SKr 583m in the first three
months erf 1985.

SKF said foe fall was due to

losses by the group’s US subsidiary.

Itclaimed, however, thatthe ration-

alisation programme being imple-
mented in the US was beginning to

result in increased productivity. It

Is still negotiating foe takeover of

TRWs MRC raffing bearing divi-

sion in foe US.
The group said demand for rail-

ing bearings in Europe continued to

improve, but market conditions in

foe US were unchanged from the
last quarter of 1985.

SKF failed to detect any improve-
ment in its US car components busi-

ness and derided to dose piston-

ring production at its plant in

St Louis.

In its other main business areas,

SKF showed a small profit of SKr
9m from its steel operations on a
turnover of SKr 8&5m compared
with a profit of SKr 8m on a turn-

over of SKr 895m in the first quar-

ter of 1985. Earlier this month the

grotq> announced plans to merge its

steel operations with Ovako of Fin-

land into a new company, Ovako
SteeL in which SKF wfflbbld a 50

per cent stake.

Profits of the cutting tools divi-

sion were virtually unchanged at

SKr 55m; while the components di-

virion improved its .result by 23 per

cent toSKr 40m.

Sandoz plans

further

acquisitions
By John Wicks to Zurich

SANDOZ, the Swiss chemicals con-

cern, intends to continue or acceler-

ate its big acquisition programme,
according to Dr Marc Moret, the
managing director.

On the basis of last year's take-

over activity, this could mean ex-

penditure (rf some SFr 800m-SFr
900m ($444m-$5Q0m) or more this

year. Dr Moret said acquisitions

could benefit all divisions. Growth
was intended to remain within the
framework of existing product

groups.

Sandoz proposed a rights issue erf

more than SFr 217m to enable the

acquisitions.

Shareholders will be asked to ap-

prove a one-for-10 issue of 93.029

registered shares, 5,929 beam
shares and 113499 participation

certificates at a price of SFr 1,800

per share and SFr 360 per certifi-

cate.

The board win also ask for per-

mission to issue 100,000 bearer

shares and create ap to 500,000 par-

ticipation certificates. This new eq-

uity, which would be without draw-
ing rights, would serve to back new
convertible or warrant bonds or for

other purposes.

An additional 20,000 registered

shares, also without shareholders’

drawing rights, is intended to be is-

sued to Sandoz employees.

Hie board announced it would
recommend payment of centenary

bonuses of SFr 20 per share and
SFr 4 per participation certificate.

This is over and above the in-

creased regular dividends of SFr
100 (1984: SFr 90) and SFr 20 (1984:

SFr 18), respectively.

Last year parent company earn-

ings rose 29.4 per cent to SFr
1353m and consolidated profits by
26.7 per cent to SFr 529m.

Due largely to the stronger Swiss
franc, first quarter group sales were
down 4 per cent on corresponding

1985 levels to SFr 249bn. In terms

of local currencies, turnover rose by
14 percent;

US$250,000,000GUARANTEED ROAHNO RATE SUBORDINATED CAPITAL
NOTESDUEJANUARY 1997

CITICORP BANKING
CORPORATION— (Incorporated in the 5tofa ofDehvxm)

UnconcStionaHy guaranteed on a subordinated baits by

cmcoRPO
Notice is hereby given that toe rale of Interest has been fixed at

7V&% and that the interest payable on the relevant Interest Payment

Date Jufy 31, 1986 against Coupon No. 6 in respect of US$10,000
nominal of the Notasxw! be US$1 82.08.

April 30, 1986, London
By: Citibank, NLA. (C5SI Dept), Agent Bonk

, cmBANiG

U5J400.000.000 GUARANTEED FLOATING RATE SUBORDINATED CAPITAL
. NOTES DUE OCTOBER 1 996

CITICORP BANKING
CORPORATION .

(Incorporated in the State ofDelaware)

Unconditionally guaranteed on a subordinated bash by

cmcoRPO
Notice is hereby given that the rate of Interest has been fixed at

7%% and toot the interest payable on the relevant Interest Payment

Date July 31, 1986 against Coupon No, 7 in respect of US$10,000

riomind of toe Notes wSl.be US$1 82.08-

Afirii 3ft f986, iomfon fiTtRA Afrf

A

By: Citibank, MA.(CSSl Dept), Agent Bank. .W flOMnSW

SOMMER-ALLIBERT PLANS INTERNATIONAL ACQUISITIONS

Plastics company stretches out
BY PAUL BETTS IN PARIS

SOMMER-ALLIBERT is one of the
leading plastic transformation
groups in Europe employing 8,000

people with an annual turnover of
more than FFr 5bn (3725m).

It now manufactures a range of
plastic products from garden and
bathroom furniture to plastic floor

and wall materials, dashboards mid
other products for the car industry
as well as packaging products.
The company has 43 subsidiaries

and a presence in 16 different coun-
tries. More than 40 per cent of
group sales are outside France and
Mr Bernard Deconinck, the chair-

man, is about to pnajisf important
agreements in the US and in Chinn
In North America the group

planned to acquire a stake in Dora-
co, Canada's leading manufacturer
of plastic flows and coverings, and
to open an American manufactur-
ing plant to Increase its presence on
the American market In China it is

negotiating to build an industrial

plant to manufacture plastic wall
and floor coverings. ..

But Mr Deconinch’s drive in both

Bernard Deconinck: great future

in plastics.

the North American and Far East
markets follows several years of
restructuring the group's French
plastic floor and wall covering busi-

ness. The reshaping followed the

merger of Mr Deconinck’s AUibert
concern with Sommer in 1972.

Until then, AUibert had grown

around three core plastic busi-

nesses including bathroom prod-

ucts, industrial products for the car

industry and container and other

packaging products. Sommer was
about foe same size as AUibert,

which also specialised in plastic

flooring and textile materials but

had fallen behind in investments
and needed new products.

Mr Deconinck acknowledged that

the merger presented him with a
challenge. But it took 10 years to

make Sommer recover as one of foe

leading manufacturers of plastic

floors, he said.

This renewal effort is reflected in

the FFr lbn Sommer-AUibert has
invested during foe last five years
to automate and streamline its

manufacturing systems, acquire

and develop new machine tools and
modernise administrative systems.

The group is now reaping the
fruits of foe restructuring efforts,

reporting net earnings of FFr 100m
after a toss of about FFr 80m the
year before. The toss in 1984 reflect-

ed exceptional charges to cover foe

liquidation of a property biigfawac in
West Germany. The liquidation (rf

foe German properly business was
the final chapter in the dean out
that has taken place at Sommer.
Without foe special provisions,

foe group earned FFr 80m from its

operations in 1984. For 1985 sales
rose 8 per cent.

The group planned to spend FFr
350m on industrial investments >»«*

year, and FFr 250m on fjna^na l in-

vestments and foreign development
during the next two years. These
would include the new ventures in

the US and Far East The group al-

so planned to strengthen its indus-
trial presence in Europe.

In the euphoric climate of the Pa-
ris Bourse, Sommer-Aliibert has at
times been mentioned as a possible

takeover candidate. But any hostile

takeover would be an uphill frafc be-

cause foe group’s share capital is

pretty firmly tied up. Mr Deco-
ninck's family holding owns just
less than 30 per cent of the compa-
ny but he also has 45 per cent of

voting rights.

Berliner Bank boosts

profits 14% to DM 30m
BY LESLIE COLITT IN BERLIN

BERLINER BANK, which took its

first step toward privatisation in

1984, boosted operating profits by
14J per cent last year to DM 30m
(S13.Bm). An unchanged dividend af

12 per cent is being proposed.

The bank, which has 26 per cent

of its shares in public hands with

foe rest held by foe City of West
Berlin, might seek to expand fur-

ther its equity base this year. Dr
Dietrich Nebehmg, spokesman for

foe board, said if business contin-

ued to develop favourably this year
a larger dividend was likely.

The parent bank's balance-sheet

total rose 5.4 per cent to DM 133bn
and that of the group by 73 per cent

to DM 28.6bo.

Interest profits for 1985 rose 12
per cent to DM 342m at an average
interest margin of 2A per cent Tbe
margin in the first quarter of this

year feD to 2^ per cent
The bank's Frankfurt subsidiary,

its oldest continued to be foe most
profitable among its West German
subsidiaries. Berliner Bank profited

from the high growth rate in West
Berlin last year, which exceeded
that in West Germany

Unlike other West German
banks, Berliner Bank placed more
in hidden assets, which are non-tax-

able, than in taxable reserves. Dr
Nebehmg explained this by noting

the bank had high costs and could

not easily be compared with other

banks.

UAP expects earnings

to rise again in 1985
BY PAUL BETTS IN PARIS

LTJNION des Assurances de Paris
(UAP). France's largest state-con-

trolled insurance group, is due to

report a sharp rise in consolidated

net earnings to about FFr 2bn
(S290m) for 1985 compared with

earnings of FFr lJ4bn foe year
before.

The latest earnings rise follows

profit increases of 40 per cent in

1S84 and the previous year. UAFs
turnover rose 15 per cent to FFr
32bn last year from the previous

year, which is above the French in-

surance industry average erf about

12 per cent
UAP and the two other large

state insurance groups, AGF and
GAN, are among the leading candi-

dates for early privatisation by the

new right-wing Government At
present the state owns 89 per cent
of UAPs capital and could initially

shed up to 25 per cent of its shares
in UAP on the stock market without
passing new legislation.

UAP, which also owns Banque
Worms, the French investment

bank, saw its financial performance

boosted last year by a strong in-

crease in life insurance business.

The bull market on foe Paris

bourse has also substantially in-

creased foe value of UAPs exten-

sive share portfolio.

Gains from the group's different

operations more than offsetthe FFr
400m of claims caused by freak cold
weather last year.

This announcement appears as a matterofrecord only: April, 1986
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Continental Airlines

hit by fare discounts
BY TERRY DODSWORTH IN NEW YORK

Unocal suffers from bid defence costs

April 30, 7986, London
By-. Citibank, NA (CSSt Dept.). Agent Banlr C/77B4A/CO

CONTINENTAL Airlines, the US
airline run by the controversial Mr
Frank Lorenzo, made a loss in the

first quarter of this year because of

industry-wide fare discounting.

The net deficit of the Houston-

based airline, the main operating

subsidiary of the Texas Air Group,

amounted to S13.6m, or 60 cents a

share, against net income of

S15.1m. or 56 cents a share, in the

same period last year. Revenues in-

creased by almost 22 per cent to

S442m from S363m.
Continental said the results were

not unexpected, "due to the compet-
itive environment in the industry

during the traditionally slow first-

quarter travel season." It warned

that fare discounting was continu-
ing into the second quarter.
The difficulties faced by Conti-

nental in the fierce price-cutting
battle now being waged in the US
aerospace industry were reflected
in the results of Texas Air, which
also swung into loss in the first

quarter.

Texas Alt's net deficit amounted
to 56.5m, or 42 cents a share,
against net income of SliSm, or 72
cents a share, in the same period of
last year, when the company had
the benefit of a $7m extraordinary
credit for tax loss carryforwards.
Revenues for the group, which al-

so embraces New York Air and CCS
Automation Systems, rose to 5511m

I

BY OUR ICW YORK STAFF

i UNOCAL, the Los Angeles-based

US oil group, blamed higher inter-

est costs and lower crude oil prices

for a sharp decline in first-quarter

returns.
-

Net earnings foil 61 per cent to

370.2m, or 60 cents a share, from
5180.7m, or S1.04 a share, in the

same period last year on revenues
down 18 per cent to 52.28bn from
SU8bn.

The per share earnings are based

upon 116.3m outstanding shares,

down from 173.8m a year earlier.

This reflected Unocal’s repurchase

of a third of its common stock as

part of its successful defence in

fending off a takeover bid last year

by Mr T. Boone Pickens.

Mr Fred Hartley, Unocal’s chair-

man and chief executive, said high-

er interest costs arising from the

takeover defence and lower world-
wide crude oil prices together ac-

counted for SlQ3m of foe SUOm
itwKn»

In addition, Unocal said returns

were adversely affected by lower

national gas production .and lower

nitrogen product sales. These nega-

tive factors were partly- offset by
higher margins on pctaokvu prod-

uct salee and .tower administrative

Smsfi Arabia's “predatory pricing,

war" posedVserious threat tq foe
domestic petroleum industry and
the company was taking the needs-

sary steps,
1

including capital et-
peoditure cuts, expense reductions,

and necessary actions to increase

productivity, to adjust to this a*K
verse environment"

.

„•

Tenneco boosted by accounting policy change
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Boeing profits up 35%

TENNECO, foe Houston-based con-

glomerate, announced that it was
altering its accounting policies for

its oil and gas operations to reflect

deteriorating energy prices, writes

Terry Dodsworth in New York.

After the policy change, which in-

cluded a restatement of prior year's

earnings, last year’s first-quarter

profits of 563m were altered to a net
loss of 554m, or 46 cents a share.

That compared with net income
this year of $L24m, or 73 cents' a

share.

Sales rose in' the quarter to ting standards boardview that “sebj-

$£9bn from 53.7bn. cessfal efforts," was the more ap-

Tenheco said it would in .fate ^woprirte way of measuring oil flndl

!

account for its~oi] and gas business gas exploratory efforts,

on a “successful efforts’ basis rather The change increased net income

than the “full-cost,” method, in ae- in the first quarter of 1986 by S20m;-.

cordance with, the financial accoan- .'or 13 centsashare. ... V:'

BY OUR NEW YORK STAFF

BOEING, the world's largest air-

craft manufacturer, registered a 35
per cent increase in net profits in

the first quarter of this year. The in-

crease was helped by rapid growth
in the sales volume of both its com-
mercial and military products.

Earnings by the Seattle group
jumped to 5146m, or 95 cents a
share, from SI 10m, or 75 cents a
share a year earlier, while sales

leapt to S3-5bn from 52Jlbn.

The earnings advance was even
more pronounced at pre-tax level,

rising by 41 per cent to 5233m from
5165m. Boeing said the increase
had been offset to some extent by
an increase in research and devel-

opment costs. The company has al-

so been spending more heavily on
commercial transport aircraft, fu-

ture military and space pro-
grammes, and computing and elec-
tronics technology.

Deliveries in the quarter rose to
50 aircraft from 48 last year, and
the company is expecting to ship a
total of 190 units by the end of 1966.

Boeing’s order book has strength-
ened, with S5bn of new orders tak-
en during foe first quarter for a to-

tal of 75 aircraft. In the comparable
period of last year. 23 aircraft were
ordered with a value of Slbn.

The new contracts brought foe
firm’s backlog of unfilled orders up
to S25.4bn from 524.71m

Boeing's figures were also helped
in the quarter by a rise in interest
income, attributable to its improved
cash position.
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Modest
net advance
at OK
Bazaars
By Jim Joms in Johannesburg

OK BAZAARS, one of South
Africa's largest retail chains,
has suffered . one of its most
difficult trading years but
managed a slight increase in
attributable profits.

Turnover rose by 4 per cent
to H2.04bn (8997.6m) in the
year to March from Rl.Sflbn,
but pre-tax profits emerged 4.6
per cent tower at K24.Im against
R25-3m. A lower tax bill
resulted in a small increase in
the attributable, after-tax profit
to R123m from Rl2J2ra.

The directors say that
prolonged recession combined
with high inflation and rising
unemployment severely affected
spending ability of the middle
and lower income consumers,
who constitute the majority of
OK’s customers. This, the
board says, made the past year
the most difficult in the
company’s history.

A relaxation of hire purchase
controls helped to increase sales
in the second half of the finan-
cial year, but many consumers
remain wary of taking on extra
debt commitments. Sales of
high-margin durables remain
weak as consumers place
greater proportional emphasis
on buying non-durables.
The company expects con-

sumer spending to remain
under severe pressure during
the euremt year, but believes
that South Africa is starting to
move out of its recession and
that this year’s earnings should
be higher than those of last

year.

Earnings totalled 100.8 cents
a share against 100 cents and
an unchanged total dividend of
60 cents has been declared.

OK Bazaars is controlled by
South African Breweries, which
in turn is indirectly controlled
by Anglo-American Corpora-
tion, South Africa's largest

mining and industrial group-

• Romatex. a leading South
African textiles and floor cover-

ings manufacturer, suffered a

sharp reduction in sales volumes
in the six months to March.
Nevertheless, the company suc-

ceeded in increasing both the
interim revenue and profits and
has raised the interim dividend.

Turnover rose by 33 per cent
to R215m from R208m, and pre-

tax profits were R5-8m against
R4.5m. The director say that
demand for consumer durables
continues to decline

First-half earnings per share
increased to 14.7 cents from
10.8 cents, and the- interfyn

dividend has been raised to

6 cents from 5 cents. Rfctnitex'tf
controlled by Barlow Rand, "the

industrial and mining group.

successive fall at

Abu Dhabi bank
8T KATHLEEN EVANS

NATIONAL BANK of Abu
Dhabi, the largest bank in the
United Arab Emirates, has
recorded a 66 per cent drop in
profits during 1985 because of
the need to make increased pro-
vision on its local loan port-
folio.

Net profits fell from
Dh ' 373m (SlO-Xnr) to
Dfa 12.07m last year. This is the
second - year running that the
bank has experienced a sub-
stantial drop in net profits

—

figures for 1984 showed a
similar fall of 67 per cent
The year-end balance sheet

also showed a decline to
Dh 20.7bn from Dh 21-8bn.
Bank officials blamed deteriorat-
ing

.
credit conditions in the

country as the main reason for
the increased provisions taken
in 1985, which amounted to
Dh 206m, compared with

Dh isnm-
Natlonal ' Bank retrenched

considerably last year. Some
20 per cent of its staff were
made

.
redundant during the

period and its offices in
Tokyo, Singapore and Port
Sudan were closed. A new
operation was established in

Sydney, however.

The results were roughly in

line with expectations by the
banking community in the
Emirates, where many of the
major institutions are still

negotiating with the central
bank on the extent of their own
loan loss provisions.

There axe some suggestions
that two major banks in - the
country. Abu Dhabi Commercial
Bank and the Dubai-based
Union Bank of the Middle East,
will need further injections of

funds from their local govern-
ment shareholders.

Abu Dhabi Commercial was
formed following a forced
merger of three local banks in
difficulties, while Union Bank
has also been called on to
absorb two other smaller basks.

Substantial interest exists,
therefore, about how the two
institutions have been able to
absorb the bad debt legacy they
inherited. Officials in Abu
Dhabi say that Abu Dhabi Com-
mercial has already received
some Dh 500m from the central
bank in the form of three-
month cheap government
deposits. However, the bank
itself refused to comment on
the reports. Union Bank
officials said they hoped to
issue their figures later this
year.

Japanese stores show recovery
BY YOKO SH1BATA IN TOKYO

AGAINST the background of
steady growth in sales. Japan’s
five major department stores
have reported an earnings re-

covery for the year to Febru-
aiy-

Strengthened product tines
and tighter inventory controls
brought about by the introduc-
tion of on-line point-of-sale

systems improved operating
profits.

The recovery was particu-
larly marked at Wtsukoshi and
Daim&ru. Mitsukoshi achieved
its first operating profits in four
years—Y2.5bn (614.9m) against
a loss of Y3.57bn a year before—thanks to the Implementation
of better, inventory controls and
other cost-cutting efforts.

The positive factor in
Daimaru's earning recovery was

JAPAN'S LEADING DEPARTMENT STORES
Parent company results (Ybn), year to February IMS

NetproAwT
Mtsukoshi
Takashimaya
Danrnru
Matsuxakaya
Sogo

Sales

5AM (+45
5013 (+OT

444.0 (+15
3433 (+45
222.1 (+4?

Pre-tax profit*

7JS (+24f“
1138 (+ 1!

2.14 (+1255
8.15 (+ AJ
4l73 (+ ?2j

1J4 (+ 577%)
338 (+ 58%)
<L74 (+5314%)
3.11 ( +27%)
237 (+ 38%)

a marked improvement in its

financial balance arising from

a YlObn loan repayment.

Sogo achieved Its earnings

growth largely by expanding
tiie sales floor at its Kobe store,

while Takashimaya drew bene-
fit from its efforts to reduce
the depreciation burden and
cost of sales. An Unproved
financial standing also contri-
buted to Matsuzakaya's earnings

following a loan repayment
For the current year, the five

stores groups foresee a slacken-
ing growth trend in individual
spending, but their sales and
profits are expected to recover
further through a streamlining
of managements.
Takashimaya expects to set

a new record for pre-tax profits
after four years and Sogo is
forecasting a third consecutive
yearly record.

MIM Holdings held back
B£Q£ HOLDINGS, the Queens-
land mining group, said yester-

day its earnings in the 40 weeks
to the end of March were hit by
an A69Bm (US$75m) exchange
loss, the two-week strike at its

Mt Isa base metal mine last

November, nine days' output
lost through national coal
strikes and lower metal and
coal prices. Renter reports from
Brisbane.
The group reporfST’fc fizfd-

round to A$16.2lm net profits.

In the period from' airA$52.15ni
"fossa year earlier but-'Said it

thtarred an A$14.58m net loss

in the last 16 weeks to March 31

against an A$25.65m loss a year
earlier.

MIM—38 per cent owned by
Asarco of the US—also cited
continuing losses by the 40 per
cent owned Agnew nickel mine
in Western Australia.

Offsetting the negative factors
was a 22 per cent increase in
sales to A$990.10m in the 40
weeks to A$8l2.4Sm, mainly
because of higher sales volume.

The"8£2iSSts of cost contain-
ment were shown by the
relatively small rise in the cost
of sales ‘‘ to A$760B2m from
A$74Q.17m. • Capital spending
fell to AS87Ass from A$156m.

Asian first for

Irish bank
By David Dodwtlt In Hong Kong

BANK OF IRELAND yesterday
opened in Hong Kong its first

representative office in Asia,
aimed at aiding trade finance
in the region, and attracting in-
vestment in Ireland by Asian
manufacturers.

The bank, which has an asset
base of $6bn affif'capital of
9800m, is also establishing a de-
posit taking company (DTC) in
Hong Kong, to be Called BOX
Asia, which will conduct whole-
sale banking business.

Brierley in

NZ$60m
offer for

motor group
By Our Financial Staff

MR RON BRIERLEY, the
Australasian entrepreneur,
has acted to extend his vehicle
distribution interests with a
bid for Colonial Motor Com-
pany which values the
Wellington-based network at
NZ$60.06m (US$35,14m).

The domestic Initiative

launched yesterday by
Brierley Investments, his

New Zealand master company,
follows Mr Brierley’s entry
into the UK car dealership
market this year through
Industrial Equity Pacifie, his

Hong Kong offshoot.

Brierley already holds some
93 per cent of Colonial and
ts bidding NZ$330 a share
for the remainder, against a
market level of NZ$230.

Israel Discount
Bank ahead 36%
ISRAEL DISCOUNT Bank.
Che last of the country's
leading commercial banks to
announce 1985 figures, con-
tinued the upward trend with
net profits of USS22.7m,
an increase of 36 per cent,
writes Lynne Richardson in
Tel Aviv.

Beturn on equity improved
from 43 per cent to 5.6 per
rent. The balance sheet con-
tracted from $133bu to
SlUba. reflecting exchange
rate variations.

Heavy demand for

Cathay Pacific issue

THE FLOTATION of Cathay
Pacific Airways was heavily
oversubscribed on the first

day of subscriptions yester-
day but the final level of
demand may not be known
until next week, Reuter
reports from Hong Kong.

BelFs new BHP bid

expected next week
AUSTRALIA'S National Com-
panies and Securities Com-
mission yesterday cleared the
way for the dispatch of the
Bell Resources Initial offer
document for a commanding
stake in Broken Hill Proprie-
tary (BHP). Reuter reports
from Melbourne.

Bell said an offer ot A$7.70
a share for ops to 20.7 per
cent of BHP. on sop of its

existing stake of 18.47 per
cent, should be in share-
holders' hands early next
week.

This advertisement is issued 'm compliance with the
requirements of the Council ot The Stock Exchange

Land Securities PLC
(incorporated in EngtendiMider the Compirties Act Rcpstotod No. 55t4tij

Placing of

£100,000,000 10 per cent.

First Mortgage Debenture Stock 2025 at £105*523 per cent,

payable as to £25 per cent on 2nd May, 1986 and
as to the balance by 21st August, 1986

Application has been made to the Council of The Stock Exchange for
the whole of the above Stock to be admitted to the Official List

In accordance with the requirements of the Council of The Stock
Exchange £10,000,000 of the Stock has been offered to the market and
may be available to the public on the date of publication of this
advertisement

It is intended to offer holder’s of the Stock an option to take the Stock in
bearer form and to provide holders of the existing stock with a similar
bearer option.

Listing Particulars of the Stock have been circulated in the Extel
Statistical Services and copies may be obtained during normal business
hours on any weekday (excluding Saturdays) up to and including 14th
May, 1986 from:

J. Henry SchroderWagg & Co. Limited
120 Cheapside,

London EC2V 6DS
and

Land Securities PLC
Landsec House,

21 New Fetter Lane, London EC4P 4PY

Rowe & Pitman Ltd.
1 Finsbury Avenue,
London EC2M 2PA

Cazenove & Co.'
12 Tokenhouse Yard,
London EC2R7AN

and, until 2nd May 1986 only, from:

The Company Announcements Office,
The Stock Exchange,
London EC2P 2BT

30th April 1986

The Republic of Italy

U.S.$500,000,000

Floating Rate Notes
due 2005

In accordance with the provisions
of Ihe Notes, nonce is hereby piven
that lor the Interest Period from 30
April. lVNri. 10 3(1 May. ]Wh, the
Notes will earn1 an interest rate ot

per annum. The interest

pjjjhle on the relevant interest

pavmcm dale, 30 May. I 9x6 will he
L‘6S5S S5 per USSIu.imni nominal
amount in Bearer (Coupon No. V)
nr Registered form ami
CS5J.J7I.35 per USSJSOjKKt
denomination in Bearer form
(Coupon No.

?0 April. 1*mK •** *® "

The Chaw Manhattan
Bank. N.A.
London. Apert Bank.

©

Bank of Montreal
\A Cunaduui Chartered AmAI

U.S.$125,000,000
Floating Rate Debentures,

Series 6, due 1991
(Subordinated to deposits and other liabilities)

Notice is hereby given that ibe Rate of Interest for the six month
period 3l)th April, 19K6 to 3l>l October. T9Kb has been fixed at

7'/i« per cent. The amount payable on 3lst October, 1986 wiO be

U.S.S360.97 against Coupon No. 10.
r. - f K

Morgan Guaranty Trust Company ofNew York
London

This notice complies with the requirements ofthe CouncilofThe Stock Exchange and does not constitute an offer of,

or invitation to subscribefororpurchase, any securities.

These Securities have not been registered under the United States SecuritiesAct of1933 and may not. as partofthe

distribution, be offered, soldor delivered, direedy or indirectly, in the UnitedSaues or to United Statespersons

IBM Credit Corporation
(Incorporated in the Stare ofDelaware, V.S.A.)

U.S.$200,000,000

6%% Notes Due May 8, 1989

Issue Price: 101Vi%, pins accrued interest, ifany, from May 8, 1986

The following have agreed to subscribe for the Notes:-

Nomura International Limited

Mitsubishi Trust & Banking Corporation (Europe) S.A. Morgan Guaranty Ltd

Swiss Bank Corporation International Limited

Algemene Bank Nederland N.V.

Banqne Nationale de Paris

County Bank Limited

Darwa Bank (Capital Management) Limited

EBC Amro Bank Limited

Merrill Lynch International & Co.

Morgan Stanley International

Banqne Bruxelles Lambert S.A.

Basque Paribas Capital Markets Limited

Credit Lyonnais

Deutsche Bank Capital Markets Limited

Goldinas Sachs International Corp.

Mitsui Trust Bank (Europe) S.A.

Union Bank of Switzerland (Securities) Limited

Yasuda Trust Europe Limited

Anolication has been made to the Council of The Stock Exchange for the Notes to be admitted to the Official List. The

Notes will bear interest fromMay 8, 1986. at the annual rate of 6Va% of the principal amount thereof, payable annually

in arrears on May 8 of each year, commencing May 8, 1987.

Listine Particulars relating to IBM Credit Cotporation and the Notes are available in the Extel Statistical Services

and copies may be obtained during usual business hours up to and includingMay 2, 1986 from the Company Announce-

ments Office of The Stock Exchange and up to'and including May 14, 1986 from:-

Nomura International Limited,

Nomura House,

24 Monument Street,

LondonEC3R8AJ

3Qlh April, 1986
'

Cazenove& Co.,
12-Tokenhonse Yard

,

LondonEC2R7AN

Chase Manhattan Bank, N.A.,
London Branch
Woo!gate House,
Coleman Street.

LondonEC2P2HD

These securities have been sold outside the United StatesofAmerica andJapan. Thisannouncement

appears as a matter ofrecord only.

NEWISSIJE 10th April, 1986

American Express Overseas Credit Corporation N.V.

Yen 20,000,000,000

5%% Guaranteed Yen Notes Due 1991

Unconditionally Guaranteed by

American Express Overseas Credit Corporation Limited

Issue Price 101%, plus accrued interest, if any, from April 10, 1986

Sbearson Lehman Brothers International

Mitsui Trust Bank (Europe) S.A.

Bankers Trust International Limited

Banque Bruxelles Lambert S.A.

Commerzbank Aktiengesellschaft

Credit Lyonnais

Dai-Ichi Kangyo International Limited

Dresdner Bank Aktiengesellschaft

Lloyds Merchant Bank Limited

Mitsubishi Trust & Banking Corporation (Europe) S.A.

Morgan Grenfell & Co. Limited

Swiss Bank Corporation International

Limited

Nomura International Limited

Morgan Guaranty Ltd

Bank ofTokyo International Limited

Banque Nationale de Paris

County Bank Limited

Credit Suisse First Boston Limited

Daiwa Europe Limited

EBC Amro Bank Limited

LTCB International Limited

Mitsui Finance International Limited

The Nikko Securities Co., (Europe) Ltd.

Union Bank ofSwitzerland (Securities!

Limited

Westpac International Corporation Yamaichi International (Europe) Limited

Yasuda Trust Europe Limited
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INTERNATIONAL COMPANIES and FINANCE

Firmer gilts prompt sterling bonds
BT CLARE PEARSON

YESTERDAY saw two new sterl-mg Eurobonds, encouraged bv
e slight improvement in the
gilts market on the back of
sterling's strength on the
foreign exchanges and steadier
trading in US Treasury bonds.

The first new sterling issue,
lead-managed by Morgan Gren-
fell, was for C.vnanamid Hold-
ings. It was guaranteed by
parent chemicals and pharma-
ceuticals company. American
Cyanazmd. The £30m fivet

year bond bears a coupon of 9
per cent and was priced at par
to yield at issue taking in total
fees 61 basis points over
reference gilts.

The bond struck traders as
reasonably priced, although it

was moving slowly yesterday
afternoon. Morgan Grenfell
quoted a bid price of 97*. The
sterling market is now quiet
and unenthusiastic bankers say
Substantial buying interest in
a new bond can only be
sparked by a high-quality name,
despite tbe fact that secondary'
issues are generally trading
over par, and thus discouraging
investment There is still UK
interest in long-term issues
where recent bonds offer sub-
stantial yield pick-ups as against
alternative. similarly-dated
securities in the domestic mar-
ket

In contrast to Cyanamd's
bond. Morgan Guaranty's £100m
nominal value Id-year zero-

coupon deal for McDonald's
Corporation struck bankers as

tight. Priced at 44? per cent,
it gave an implied yield net of
fees of 8.68 per cent
An innovative S270m issue

of warrants into mortgage
securities was carried out in
the dollar market when Salo-
mon Brotbers International, on
behalf of Phibro-Salomon,
launched 270,000 warrants to
buy securities of the US
Government National Mortgage
Association (Clnnle Maej- The
underlying security is Glnnie
Mae 8 per cent 2007. The war-
rants. priced at $9.75 each, are
exercisable during April 1987
at a strike price of S9S each.
The Ginnie Mae bond traded
around $95 yesterday.

The warrants represent a
hedging instrument chiefly for
banks, and are attractive

because the decrease in US
rates recently has made Ginnie
Mae’s cheaper than US
Treasuries, thus providing a
cushion against a fall in the
Treasury marker.. Salomon
International said they had
met strong demand and traded
at $12 bid.

There was one issue into tbe
dollar fixed-rate market where
some bonds moved slightly
higher. Morgan Guaranty-
launched a SiOOm 7J per cent
bond for Farm Credit Corpora-
tion of Canada, the Canadian
State agency, in its first borrow-

ing for 21 years. The 10-year
non-ca Liable bond was priced at

101* to yield at issue 35 basis

points over US Treasuries. The
lead-manager said the bond was
trading at discounts around the
level of the total fees.

The coupon on Sumitomo
Reality's SlOOm equity-warrants
bond was reduced to 2g per cent

from an indicated 3 per cent.

Exercise price on the warrants
will be set tomorrow.
The coupon on the SFr 500m

tranche of Sumitomo Realty's
issue was fixed at g per cent,

the lowest ever in the Swiss
franc market. Prices eased by
up to } points in that over-

loaded sector. The issue for
AMR Corporation lost 3 point
in price, while the bond for
Southern Gas of California
eased to 95 bid.

Despite lacklustre trading in

this overloaded sector, two new
deals were arranged.

Soditic bought a SFr150m 60-

year bond for Olivetti Inter-
national ( Luxembourg) the
longest fixed-term Eurobond
ever. Pricing will take place in
May. but the coupon is indi-
cated at 5 if per cent and the
price at par. There are call

options at 102 in 1996 and then
at this level at five-yearly
intervals.

Citicorp Investment Bank
(Switzerland) arranged an issue
of warrants into shares of Ajino-
moto. the Japanese bio-techno-

logy company. This Is a
secondary issue, backed bv
Citicorp’s own holding of the
company's equity. There are
400.000 warrants, priced at
SFr 385 each, each exercisable
into 50 shares at a strike price
of Y1.13S per share, represent-
ing a 16 per cent premium over
the shares' market price. Citi-
corp said the issue had rapidly
sold out.

The D-Mark market was
shocked by the announcement
of a record DM I8.735bn new
issue calendar for May. Prices
stabilised in the afternoon, how-
over, when US Treasuries
moved higher in New York and
as doubts were expressed about
whether the time-tabled DM
deals would surface.

Commerzbank launched a DM
300m deal for Ireland. The 10-
year bond bears a coupon of
5? per cent and was priced at
99 *. Bankers viewed the terms
as tight especially as an out-
standing bond for Ireland, that
has nine years to run, now
yields around 6.45 per cent. The
new bond traded at around 97
bid.

The Luxembourg franc mar-
ket saw a new issue for the
London branch of Morgan
Guaranty. Lead-manager was
Banque Gene rale du Luxem-
bourg. The LFr 300m five-year
bond pays 7 per cent coupon
and was priced at 100}.

Samurai underwriting to be revitalised
BT YOKO SHIBATA IN TOKYO

THE BIG FOUR Japanese
securities houses have agreed
changes in the issue structure
of Samurai bonds, in an attempt
to revitalise the domestic yen-
denominated market which has
recently been largely eclipsed
by the Euroyen sector.
The four underwriting houses

—Daiwa, Nikko, Nomura and
Yamaichi—are to switch to the
so-called “ bought deal " system
for issues, similar to that used
in the Euromarkets. This allows
the lead manager to negotiate
terms with the issuer and
present them in virtually
finished form to members of
the underwriting syndicate.

Under the previous •* indica-
tion " method, terms had to be
agreed unanimously by the
syndicate. This was in order to
help smaller underwriters sell

the paper, but the formula
tended to buoy the issue price
and inflate costs.

The changeover is designed
to stiffen competition among
underwriters and bring down
the cost of Samurai bond
flotations.

The four dominant under-
writing houses have decided to
adopt the international method
so as to stop non-resident
borrowers moving to the
Euroyen market, where
Japanese banks are able to
underwrite issues.

Stringent financial require-
ments and the lack of diversifi-
cation in maturities have put
the Samurai bond market well
behind the market for Euroyen
bonds. Non-residents have been
able to raise funds through the
Euroyen market since December
1984, and in the year to March
1986. 83 Euroyen issues worth
YI.652.3bn (S9.76bn) were made
compared with 38 Samurai
bonds worth Y1.170bn.
The big four securities houses

have grown jittery about the
rapid progress in tbe diversifica-

tion of debt instruments in the
Euromarkets such as floating-

rate Euroyen bonds and dual-
currency notes. Fixed-note
Euroyen bond issues have also
surpassed Samurai bonds.
Between January and March
this year there have been 10
Samurai bond issues fall fixed
rate) worth Y305bn compared
with 34 Euroyen bonds worth
Y573.1bn.

Tbe four have also decided to

drop the unwritten rule banning
the re-entry into the Samurai
market of issuers wbich have
pre-paid bonds before their
final maturity. Since last

September when Denmark
redeemed its Samurai bond
ahead of schedule, the move
lias been followed by Finland,
Sweden and Austria.
Because of their high

coupons, the market price of

these bonds has been higher
than the pre-payment premium
stipulated in the bond agree-
ment and borrowers have been
able to save money even after
paring the premium.
They have been able to

refinance bonds at cheaper rates

{currently 6.5 per cent) by
re-entering the market This
practice has upset the big four
houses and they had implied
that they would boycott the
next issue if the issuer pre-paid
the old bonds.
However, the underwriters

have now realised that it is not
wise to exert pressure on the
Samurai market at the time
when the Euroyen market is

expanding rapidly.

The underwriting houses
expect that these measures
alone will not adequately
revitalise the Samurai bond
market and are also considering
more drastic measures

The Securities referredtobelowhawnotbeen registeredunderthe UnitedStatesSecuritiesActof1933
and may notbe offered, soldordelivered directly or indirectly in the UnitedStates ofAmerica,
its territories, itspossessionsorany areas subjectto its jurisdiction orto UnitedStatespersons.

PepsiCo, Inc.
(Incorporated in the State ofDelaware, US.A.)

U.S. $200,000,000

7% per cent. Notes Due 1993

Issue Price 100% per cent.

Thefollowing have agreed to subscribe orprocuresubscribersfor the Notes:

LTCB International Limited

Morgan Guaranty Ltd Credit Suisse First Boston Limited

Algemeoe Bank Nederland N.V.

Banque Bruxelles Lambert S.A.

Baring Brothers'& Co., Limited

County Bank Limited

Daiwa Europe Limited

Goldman Sachs International Corp.

Manufacturers Hanover Limited

Salomon Brothers International Limited

Swiss Bank Corporation International Limited

Bank of America International Limited

Banque Paribas Capital Markets Limited

Citicorp Investment Bank Limited

Credit Lyonnais

Dresdner Bank AktiengeseOschaft

Lloyds Merchant Bank limited

Orion Royal Bank Limited

J. Henry Schroder Wagg & Co. Limited

Union Bank of Switzerland (Securities) Limited

Application has been made for the 40.000 Notes of U.S. Dollars 5.000 each to be admitted to the Official List by the Council of
The Stock Exchange, subject to the issue of the Temporary Global Note. Interest on the Notes will accrue from 12th May, 1986
and shall be payable annually in arrears on 12th May in each year.

Particulars of the Notes and the Issuer are available in the Extel Statistical Service. Copies of the listing particulars relating to the
Notes may be obtained during usual business hours on any weekday (Saturday excepted) up to and including Friday, 2nd May,
1986 from the Company Announcements Office of the Stock Exchange and up 10 and including Wednesday, I4th May, 1986
from:

—

LTCB International Limited

18 King WflEam Street,

London EC4N7BR

Cazenove&Co.
12 Tokenhouse Yard,

London EC2R7AN

This advertisement complies with the retpurements of the Council of The Stock Exchange and does not constitute an offer of, or invitation to

subscribefor
,
or purchase, any Securities.

30th Apnl. 19S6

DM 18bn
issue

calendar

for May
By Our Euromarkets Staff

AN UNPRECENDENTED
new Issue calendar la
Deutsche Mark Eurobonds of

DM I&73hn has been
registered for issue during
May, the Bundesbank
announced yesterday.

This is twice the total DM
Eurobond calendar for April,

when DM 9.09lm was filed,

and contrasts with a total

issued amount during 1985
of lust over DM Sftbn.

The Bundesbank said that

the new issue calendar
comprises G3 straight fixed-

rate Issues for DM 16.68bn,
six equity-linked issues for
DM 810m, one floating-rate

note for DM 500m, and two
zero-coupon hoods for
DM 750m.

West German bankers
described tbe size ol the
calendar as “ potentially

dangerously destabilising'' to

the market. Even with the
reported increase in Japanese
baying of DM bonds, they
say, current demand could
not meet such an avalanche.

However traders do not
expect to see all 72 issues
brought to market
There was speculation that

some of the filed bonds might
be repeat registrations. The
Bundesbank said it could not
comment on whether this was
true, bat would not consider
it 10 be Its role to prevent
such duplication

Traders remarked that
there were four holidays in
West Germany during May,
which would reduce time
available to launch deals.

In the past, many issues
listed in the calendar have
not appeared because they
have depended on swap
opportunities which have not
materialised. Of last month's
time-tabled DM 9.09bn. only
slightly over DM 5bn has
been Issued as the month
draws to a close. Since new
regulations allowing names of
issuers to remain confidential

were introduced last May,
generally only about 75 per
cent of scheduled issues have
surfaced during a given
month.

On the other hand, bankers
believe that at least part of
the calendar comprises non
swap-related issues for West
German companies which
have not previously bor-
rowed in the Eurobond mar-
ket but are now attracted by
the historically low interest
rates available. West German
companies in particular - axe
expected to issue equity-
related debt.

German CDs
from Morgan
Guaranty
By Jonathan Carr in Frankfurt

Tbe Frankfurt offshoot

of Morgan Guaranty is likely

to be first to offer D-Mark
denominated certificates of
depost (CDs) on the West
German market.

The Bundesbank decided
last December to permit
banks licensed in Germany to
issue CDs, as a further step In
improving the attractiveness
of the domestic financial
markets.

The green light for CDs,
and for changes in the cen-
tral bank's minimum reserve
rules, has been given for
tomorrow bat since that day
is a holiday, Morgan Frank-
furt will start the new
business on Friday.

D-Mark CDs with a mini-
mum volume of DM 5m will
be available with a duration
of at least a month. They will
be in the form of registered
bonds, not bearer bonds,
which may partly binder tbe
ease of transfer but
also means they will not
be subject to German
Bflrseoumsatzsteur (stamp
duty).

FDIC backs

disclosure rule

power for SEC
THE FEDERAL Deposit In-
surance Corporation (FDIC)
said it supported transferring
the regulation of registration,
disclosure and reporting re
quirements for publicly-held
banks to the Securities and
Exchange Commission,
Reuter reports from Wash-
ington.
“ The (Vice President

George) Bush task force re-
port recommended that this
regulatory function be
assigned to the SEC. We
believe this transfer of res-
ponsibilities would be appro-
priate," Mr William Seidman,
tbe FDTC chairman, told a
house energy and commerce
committee hearing.

The hearing was called to
look into the adequacy of
financial reporting by finan-
cial institutions.

Mr Seidman said the FDIC
supported accounting rules
which accurately reflect the
condition of commercial banks
and would not allow banks to
restructure loans to conceal
problems.

Green light for market in

UK commercial paper
BY DAY1D IASCELLE5, BANKING CORRESPONDENT

THE GREEN LIGHT given by
the UK authorities yesterday
to commercial paper will open
up what could become Britain's

largest new financial market
for many years. In the US,
the home of commercial paper,
the market has doubled since
1980 to $300bn, and is now a
major means of mobilising
short-term funds between bor-
rowers and lenders. Similar
markets are also being started
up on the Continent.

Commercial paper consists of
short-term (up to nine months)
unsecured promissory notes
issued by corporations wanting
large amounts of cash. The
purchasers are usually financial

institutions, banks or other cor-
porations with temporary cash
surpluses to invest.

The point about the market
is that it directly connects those
needing money with those who
have it available, bypassing the
banking system and the conven-
tional securities exchanges.
This makes it a cheap and
highly flexible source of funds;
regular users on Wall Street
come in several times a week,
if not daily.

Obstacles removed
Pressure for a UK market

has come mainly from large
companies who believe they can
tap the money markets just

as cheaply—if not more cheaply
than UK banks. The obstacle
was the Banking Act under-
which the definition of deposit-

taking meant that only banks
could use these markets con-

tinuously. This is now being
removed.
But several questions to do

with the operation of the mar-
ket and its likely effect on the
monetary system had to be
resolved before, it could go
ahead. These have been
addressed mainly by the Bank
of England which is respons-
ible for the arrangements.
The key question was hejv

to proride protection for
investors given the paper's
exemption from the Banking
Act. This is to be done by
restricting access to the market
to large well-known companies—as in the US where it is a

matter of market convention

rather than regulatory fiat

The requirement that paper
issuer's Stock be listed in the

UK- and that their net assets

be at least £50m means that they

will already have gone through
the UK disclosure hoops and
have been closely analysed by
the investment community. This
limit opens the market to some
300 UK companies, plus several

dozen more foreign ones, though
regular borrowers will be only

a fraction of this number.
One hurdle still to be re-

moved is the Companies Act
requirement that borrowers
publish prospectuses when issu-

ing securities. Comm erica! paper
is to be exempted from this in

the Financial Services Bill due
for enactment later this year.

Until then, borrowers may have

to issue their paper through off-

shore subsidiaries.

The biggest users will be able

to borrow in their own name.
But many will back their issues

with bank guarantees to ensure
that they can roll them over if

the market is disrupted. Only
banks will initially be allowed to
provide these guarantees, but
the right may be extended to

other institutions like insurance
companies' later on. These
guarantees will be treated as

contingent liabilities by the
Bank of England, and will carry

a 0.5 capital weighting.

Whether or not the UK mar-
ket will demand that borrowers
have credit ratings should

emerge over time. The UK
authorities are making no such
requirement But it is standard
practice in the US for issuers

to have ratings from the two
major agencies. Standard &
Poor's and Moody’s; several

companies are gearing up in

London to provide this sort of

service.

Companies will issue their

paper through dealers acting
either as agents or underwriters.
Those acting as underwriters
wfll have to be UK-licensed
banks to ensure a degree of mar-
ket surCnrision until the new
regulator^' framework for Big
Bong is established. This will

exclude the large US investment

banks from the business, though

they will be allowed to seek

special permission from the

Bank of England.

Commerical paper will be

exempt . from stamp duty,

which will give it an advantage

over the domestic securiv—

;

market, but pur it on a par with

the still-exempt Euromarkets.

The return on the paper can be

paid in full, without any with-

holding tax. and the cost of

setting up a commercial paper

programme will be a permitted
business expense.

Relative cost

All the leading UK merchant
banks and many foreign ones

too—mainly from the US

—

have been preparing for

months to issue and distribute

paper for clients, and their

research shows that there are

both borrowers and investors

ready to moke use of- the

market, though the start-up

may be slow.

A. key point will be the rela-

tive cost af commercial paper
to other sources of finance,

notably the bill market.
Because of the artificial

demand created for acceptances
by the Bank of England's fund-

ing policies, bill rates have

been artificially low for some
time, and could still undercut
commercial paper. some
hankers were saying yesterday.

It seems unlikely, though, that

the Bank would have agreed to

start up this new market if it

clashed with its monetary
operations.

The Bank will, however, be
monitoring the commercial
paper market closely for its

effect on monetaiy policy, and
mav re-interpret its reading of

the monetary' aggregates in the

light of what it sees, particu-

larly as commercial paper
begins to replace bank lending.

The new market could also

affect the supplv of bills, and
thereby help reduce the £l5bn
“bill mountain 1

* built up by
the Bank.

However, the view at the
Bank yesterday was that the
monetaiy implications were
not fully clear, aod it was a

matter of wait-and-see.

FT INTERNATIONAL BOND SERVICE

Listed are the 200 latest international bonds for which there is an adequate secondary market
Closing prices on April 29

us DOLLAR
STRAIGHTS
Amoco Co. 94 IS ZOO
Mien. Richfield 104 00 _ 250
Australia Com; Tl 95.7. 200
Australia Com. TP. 00 100
BP Capital 9 1

, 94 100
BP Capital IV, 92 TSS
Campbell Soup 104 95 TOO
Canada 9 98 ............ TOOO
Canada 114 90 500
Canadian Pac. 104 S3... TOO
cepme to*, ai ioa
Citicorp 10 88 30D
Citicorp 104 95 200
Credit Lyonnais 9 91... ZOO
Credit National 9*. 93 .. 150
Denmark Kgdm. 114 89 TOO
Denmark Kgdm. II 1* 90 100
Denmark Kgdm. 1 1»a 82 100
EDC S*, 92 100
EDF 10 85 220
EEC 84 91 -150
EEC 94 90 350
EIB 104 9* 200
El B 12 85 200
Eli Lilly 10»- 92 150
Efluit. Lrd. Rlty. TO*. 97 100
Export Dsv. Cpn. 10 90 100
Fed. Dep. Sire. 10*. 93 TOO
Feral Motor Crd. 104 91 150
Ford Motor Crd. 114 90 100
Gan. E}. cred. IP, 00 200
GMAC 10*» 89 200
GMAC 104 92 250
IADB 94 96 300
IADB 104 96 ISO
Kellogg Co. 104 80 100
Kellogg Co. 114 92 ... TOO
Nippon Cr. Bk. 104 95 150
Pillabury Co. 104 93 ... 108
Proct. & G. 'A' 97, 92 150
Pro Realty S. 124 95 548
Qantas Airways. 104 95 140
queenald. Gvt. 104 85 100
Ralston Purina 114 95 160
Saab Scania 94 91 ... 125
Saskatchewan 104 92... TOO:
Scandinavia- Air 104 95 190
Stats Bk. S. Au. 94 93 100
Statoil 10 00 TTO
S. Wales Tray. 114 90 V
Swed. Exp. Cred. 10 92 100
Sweden S4 86 200
Sweden 104 92 250
Sweden Kgdm. 104 80 200
Sweden Kdgm 114 94 -TOO
Tenneco Cpn. 104 95 ... 150
Utd. Tech. Fin. 104 95 300
Victorian Rep. 114 92 150
World Bank 04 201B ... 300
World Bank 94 2016 ... 300
World Bank 10*, 95 ... 300

Change on
Issued Bid Offer day week Yield

1004 101 +04 -14 9.56
1074 1074 +04--14 9J8
117 1174 +04 “24 8J2
1184 1184. +04 “34 8J1
1024 1034 +04 -2 ***
.110 1104 +OV -14 0-7*
«24113 0 -1-14 8.45

, .1074108 +04 -24 7J*
1124 1134 +04 -14 733
1094 1094 +04 -24 8.88
1084 1084 +0*i -14 8-12
TO34 1044 + 04 -14 8.01
1054 1054 +04 -14 9.57
1044 1044 +04 “14 7-83
1054 1054 +04 -14 8.03
1084109 +04-1 7.SO
1114 1114 +04 -14 8.08
115 1154 +04 -14 8.14
103 1034+04-14 74»

.

10841084 +04 -14 8.53
1034 1044 +04 -14 7.61
1054106 +04-04 7M
1094 1104 +04 -24 8 .52
1224 1234 +04 -24 BOB
1114 1124 + 04-14 7.80
10B4 1084 +14 -24 9.75
108 WB4 +04 -14 7,57
11041114 +04-14 8.34
108 1084 +04 -14 8.53
1084 1094 +04 -14 8.47
1064 1064 +04 -14 9-38
1064 1064 +04 -14 7.75
1074 1084 +04 -14 8.55
1104 1104 +04 -24 8.22
1144 1154 +04 -14 8.14
1064 1074 +04 -14 8.63
1104 1H4 —04 -14 8.70
1134 114 +04 -14 B.48
1084 1074 +04 -14 8.88
10541054 +04-14 8.72
1174 1174 + 04 -14 9.14
1134 1134 +04 -24 8.19
1124 1124 -04 -14 8.27
1144 1144 +04 -34 8.32
1044 IQS +04 -14 8J4
1114 1124 +04 -14 8.06
1104 1114 +04 -24 8.40
104 1M4 +04 -2 8-39
1074 1074 +04 -14 7.84
1114 1174 +04 -14 8.13
1094 1104 +04 -14 740
1054 7064 +04 -24 7J2
11141114 0 -14 7.82
11041114 +04 - 74 7-68
1154 1194 +04 —14 8.96
1074 1074 0 -14 9-48
1114 1114 +04 -14 8.77
1144 1144 +04 -14 8.47
1074 1084 +04 -34 8.51
1104 111 +14—74 8.72
1144 1144 +04 —24 7.88

Change on
OTHER STRAIGHTS issued Bid Offer day waek Yield
Am. Ex. O. Cr. 0 91 AS TOO 5*4 S54 -04 -14 12 89“ - “ * SO .10* TOS -04-0412«

40 TOO 1004 —04 —04 12-73
30 10*4 TO54 -04 +04 12.64

Areax 104 30 CS SO 106 1054 0 .-04 9-16
Canad.-Pac. 104 » CST 107.1074+04-14 8.32
CIBC 104 90 CS 75 ' T*D*. 10*4 0 -04 9.60
SerwWilHn. 114 95 CS IS' f1064W64.+04 +0410.68
Mnntrval'lli. 7S MR 16KL, -t-IU. —11. SACK

ex. u. v.1. u ai «*
, Fib*. -Finance 1*4.88 AS
* GMAC 124 89 AS,...;.
LB Schlewg. 1*4 91 AS
Ame* 104 90 CS

Montreal ^ 95 CS ...

Ryl. Trustco 104 90 CS
Scare Aw. 104 32 CS
Coca-Cola F. 17 90 NS
Denmark 174 89 NS ...

Unilver Cp. 174 89 NS
Copnbagn. C. 9 96 Ecu

, 93 Ecu

Average price changea...On day +04 on week -14

DEUTSCHE MARK
STRAIGHTS
Asian Dev. Bank 8 94 200
Austrian Elec 64 95 ... 150
Copenhagen 74 95 150
Dow Chemical 64 95... 300
EIB 64 95 300
EIB 74 94 300
Emhart Con. 64 95 175
Ex lm Bk Korea 7% 90 TOO
Finland Republic 7 92 200
Gould Int. Fin. 14 91... 100
Heron Ind. Fin. 74 95 100
Hoeach Inti. Fin. 7 95 100
Irelend 84 92 150
I/S Eleam 64 S3 125
Japan Fin. Con. 14 SI 100
Misbahi M. 34 89 WW 100
Mtsbshl M. 34 89 XW 100
Quebec Hydro 74 95., 200
Rente 74 95 • TOO
Soc. C. Nuclear "P» 96 IBS
Soc. C. Nuclear 8 91,. 100 -

S. African Tran. 74 92 IDO
World Bank 7 96 GOO

' Chang# on
leaued Bid Offer day week Yield

1094 1104 +04 0 6-41
101 1014 -04 -14 6.30
10341044 - 04 -14 6.76
1044 1064 0 -04 6.02
10541064-04 -14 6.00
1044 1054 -04 -14 6 45
1024 1034 -04 -14 8.34
1014 1024 +04 -04 7-04
1034 1044 0 -04 6.10
103410*4 0 -04 0.53
1004 1014 +04 +04 7.06
1024 1034 “O’. -04 6.58
108 1084 -04 -2 6.42
994 1004 -04 -04 6.72

1064 1074 -04 -04 5.98
1074 1084 +04 -04 0-88
924 934 0 -04 6-36
1064 1064 -04 -04 0.23
1054 1054 -04 -1 6J2
1034 10*4 -04 -04 646
1054 1064 +04 0 6 .53
954 974 0 0 8.17
1064 1074 -04 -14 5.98

Average price change#. . . On day —04 on weak —04

SWISS FRANC Change on
STRAIGHTS issued Bid. Offer day weak Yield
Avon. Cap. Cpn. 5V 94 130 tIOl 1014 O —04 SJO
Br. Land Comp. 64 99 78 1TO6 1054 +04 +04 5-93
Chrysler B4 96 190 11004 103 +04 +04 5.37
Council of Europe B 92 120 t10S4 10S4 0 +2 4.37
Creditanstalt 54 94
Deutsche 8k. F. 64 86
Gen. Occidentsla *4 94
Glendale F. SM. 34 B5
Humana 54 98
ind. F- Finland 54 94...

N. Zealand Steel 54 9B
Obama. KTtwk, 54 96...

Olivetti Inti. 54 95
PepsiCo 54 95 130

Phibro-Salomon 54 97 110

Ralston Purine 54 94...

Settsu Euro. Q 2001

Tokyo Elec. Pr. 54 93 ..

Tokyo Metropolis 54 9*
World Bank 54 94

T1014 102 -04 -04 5^2
+104 W4 0 -04 4.78
t1« 11»4 -04 +24 2.04
1994 TOO 0 0 8.51
1964 96», 0 0 5.52

+IOJ 1014 -04 -04 5JS6
+1004 101 -04 -04 6.83
+1014 1014 -04 -04 S.t

7

+1024 1024 “04 -04 5.13
TKS4 1034 “04 -04 4JO.
7102 1024 +04 0 4-88

126 *+1024 103 +04 +04 4J5
100 M84 *94 -04 0 '4.82

120 +1024 103 +04 -04 ‘ 436
80 «014 1014 -04 -0V 5103
150 tl03 1034 -04 -14 5.27

Avenge price changes. ,.On day -04 on week a

Change on
YEN STRAIGHTS lamed BW Offer day weak Yield
Am. Bxp. 0. Cr. 64 81 • 20 984 094 0 +04 6.16 .

Denmark 64 96 10 1024 1024 +04 +04 T6.01
"

Dow Chemical 64 01 ... 25 974 994 -0V—04 647
EIB 64 96 25 1024 1034 +OV+04 B.7*
Proctar & Gamble B 31 26 1004 1014 +04 +04 5.73

Avenge price changes... on day +04 on week +04

7S
75
TS
75
50
50
40

180
63

TOO
TOO
SO-
76
50

400
50
40
30

100
75
60
50
40

EIB 84
Walt Disney 84 S* Ecu
Honda WW 34 90 FI ...

Honda XW 34 90 FI ...

Thywwn 74 90 FI

Weraldheu* 74 90 FI ...

. Wessanen 64 90 FI ...

Tsthse, Forte 84 91 FFr
Amev 11 93 E
Australia Com. 11 32 £
GMAC UK F. 104 90 £
Imp. Cb. Ind. 114 95 £
Imp. Ch. Ind: 104 92 £
Inv. in Ind. I. 10 93 £
Leeds Bid. S. 104 91 £
McDonalds 104 90 £ ...

MEPC 104 2003 £ 75
Net'nwide BS 104 33 E 75
NSW Tnway. 104 92 £ 50
RoysT Ins. 104 92 £ ... 60
J. Saiaebuiy 104 93 E 60
Tsthse. Forte 114 90 £ 50
World Bank 114 95 £... 100
COE 84 96 LFr GOO
N. Lux. Al. 104 92 LFr 600

FLOATING RATE
NOTES Spread Bid
Anglia Bldg. S. 5 98 C 04 99A3
Barclays Bank 'Perp. 1 S04 100.20
Be rcjays Bank P*rp. 2 §04 100.18
Belgium, Kngdm. or 91 0 100.44
BNP 54 95 0.05 101.67
Brrtannia 5 S3 £ ..... 04 99.86
CCF 64 97 0 99,27
Citicorp 5 2005 04* 99.18
Credit Lyonnaia 5 2000 04* 100.43
EEC 3 92 DM Q 99 98
EEC 5 90 04* 100.17
EEC 54 93 Ecu .... ..0.0312 sail

106 1084 +04 -1410.06
1034 10*4 +04 -14 9.24
110*4 10*4 O -04 9.65
1044 1054 +04 +2415.13

+1004TO14 “O', +1416.76
100 101 +04 +04 17.16
11241124 0 -04 7.13
109 .1094 +04 0 6 66
1084 1094 +04 +04 7 2D
1104 1KF, 0 +14 1.10
924 924 O +04 6.06
1034 1034 O 0 8 29
1034 10*4 O O 6,35
10141014 0 + 04 6 30
1O04TO1 -04-01, 8A5
1061.107 —04 —04 9.59
10841084 0 -04 9 09
10*4 10*4 +04 -04 9.15
TO94 110*. +94 0 9.59
1054 1054 + 04 -04 9.66
10241034 O -14 916
1034 1034 +0>, -0*j B.55
1054 1064 +04 -04 9.06
1984 994 -04 -04 10.39
1024 1034 +04 -04 9.47
10*41064 +04 -04 9.58
10541064 0 9 4!
105*1 106 +oi,—i 9_g5
10*4 1044 + 04 - 0*, 9.70
11241134 0 -04 9 08
11054 106*4 +1 +14 7.97
1034 10*4 0 +04 9.S6

Ireland 54 97 04*
Uoyda Bank Perp 04
Midland Bk. Perp- 5 ... 04
Milk MkL. Board 5 93 £ 04*
NatWest Pare. A —... S04
NatWeet Perp. b §04

. New. Zealand '5 97 £... 0.07
New Zealand S 2001 ... 0
Prudential Cpn. * S5 E 0.1
R. Bk. Scotland 5 Perp- 0*.
United Kingdom 5 92... 0
Woodeide Bn. 5s* 97... 0
Woolwich. 5 95 E 04 „

AJinomoio^ 3__99 4/84 TOS? £7

100.35
100.27
100.16
89.89

100.22
100.34
SS.68

100-29
99.70

100.10
100.09
99.60
99.82

99.8a
100.30
100-26
100.54
101.77
99-91
99.37
99.28

100.53
100.05
100 -2*
99.91

100.45
100.37
100.26
99.96

100.32
100.4*
89.78

100.39
99.78
TOO.20
100.16
99.70
99-87

C.dte C.ctpn
14/7 10.44
2/7 «4
14/8 84
19/8 8.06
10/7 8.05
8/7 104
14/5 6.94
28/4 7.73
TO/7 8.06
20/8 4.44
8/7 8.06

30/4 9S1
28/8 84
9/6 84

19/6 84
17/6 12J1
9/7 8.31
9/8 84

14/S 124
4/S 84
5/6 1ZJ3S
11/6 8.44
7/7 : 8-06
28/7 . 8.19
19/5 11-89'

ti2£a il:|

mmvs ss IS*!- •

* 3
aSSv^ +$4 4:£

Murata 34 2000 ^
"ft +£«^

2S!*25
3a*+<p* 88»

1894180** a - i jo •

2ijS*» 1284 +04 -0.51
12*4 1254 +04 0.75 -

sumimmo ST 2y2oi» S£s 21*1 3L 3L- “2* 3-"
Sumitomo Con. 27. M k/ba ££ '?S4 0 1.12

Nippon Elec. 24 200o!" 1/85 IMS
-Nippon Oil Co. 3 '2000 5/85 <m
OKI Bee. Ind. 34 99.-.10/8* gne
Sanwa Bank 24 2000...10/85 i486
Sekisui Houae 3 99 ... 6/84 inz
Sumitomo Bk. 24 .2000 8/85 n*zSumitomo Cpn. 27, 99 6/aa u»
Taiyo Yudin 31* 2000;,. 3/85 im +£^

’J-
33

TokVo S'vo Esf 3i* qq 19/0JV t '40 l5l O . —<1.08

Toshiba Crmcs- 3 2000 4/BS 7734 iSU& Tm1 •*-*
Nippon 011 24 92 SFr.,: 3/8* +Wi •*!.»
Nip. Shinpan 2 92 SFr 3/sa an? J**

+
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business base.

Planned research and development

investments ofmore than $2 billion

over the next five years will enhance
_

Advanced software specialists in

Texas. Optoelectronics experts m
New Jersey. Materials researchers in

California. They all work together to

make up Lockheed.

Tbpengineering and design team!

have been assembled within each of tl

corporation’s four major groups. This

allows Lockheed to capitalize on

unique areas ofexpertise and focus it!

efforts on business opportunities
that

Lockheed’s position at the forefront of

aerospace technology.

That commitment, supported by

substantial investments in new facilities,

will reinforce Lockheed's leadership

role in tomorrow's most advanced

new programs.

Giving shape to imagination.
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UK COMPANY NEWS

Tarmac’s £135m beats forecasts
A FURthER improvement of
£20m over the second six
months enabled Tarmac to lift
its 1985 profits from £109.fim to
a record £135.2m pre-tax, a rise
of 23 per cent.

City analysts were expecting
a slacker second half due to
poor weather and had set their
Sights on £113m for the full
year. The company's shares
closed 8p higher yesterday at
486p after rising to 488p at one
stage.

Each of the six divisions
improved its operating profits,
the increases deriving both
from organic growth and from
recent acquisitions.
The bulk of profits came from

quarrying (up from £67m to
£8&2m at the operating level)
but housing showed strong
growth with a 44 per cent
profits surge to £34.7m.

The division sold 9,062 new
homes during the year, com-
pared with 1984's 7,128. The
management here is looking to
the current year with confi-
dence and is expecting an
increase in sales of new homes
to over 10,000.

Overall, the group has made
a quiet start to 1986 due to
exceptionally cold and wet
weather. Reservations in the
housing division are comfort-
ably ahead of this time last

year and order books in the
quarry products and construc-
tion sectors are satisfactory.
The US operations have

made a good start and for the
group as a whole the directors
expect 1986 to he a year of
further progress.

Sir Erie Fountain, the
chairman of Tarmac

Earnings for the past year
improved from 25.8p to 2S.2p
and a final dividend of 7.2p
raises the total from an
adjusted Sp to 9.4p net per
50p share.
Turnover pushed ahead from

£1.32bn to £1.57bn and operat-

ing profits from £I23.8ra to
£156.7m. Interest charges, how-
ever, rose by £7.3m to £21.5m.
Tbe directors describe

quarrying products perform-
ance as excellent, with operat-
ing profits ahead by 29 per cent
despite very wet weather in

the UK during the opening
half year.

Overseas, the concrete pro-

ducts and quarrying businesses
acqured at the end of 1984 were
successfully integrated and
contributed significantly to

divisional profits. In South
Africa the business was
affected by adverse economic
and political conditions.
The building products

division increased profits by 23
per cent to £15.4m and con-
struction again chalked up an
improvement despite tough
market conditions and bad
weather in the UK During the
year new contracts were
secured in Algeria, Egypt and

Iceland as well as the UK —
the division is also a leading
member of the consortium
which was selected, for the
Channel Tunnel project

In the property division
several major retail, office and
high technology developments
were brought to completion
during the year.

Despite the sale in August
of the oil and gas business.
Plascom, the oil and industrial
sector, made higher operating
profits. Since the year-end tbe
division has disposed of its two
Iron foundries and the small
tube manufacturing business,
and has acquired the 50 per
cent shareholding in the Fbll-
mac bitumen refinery pre-
viously held by Phillips
Petroleum — Philmac is now
a wholly-owned subsidiary.
From January 1 the building

products and oil and industrial
divisions have been merged to
form a new building and todus-
frtal products sector.
The end of 1985 saw a

strengthening of the group’s
balance sheet An increase In
capital and reserves (from
£333.6m to £426.7m) included a
£41 .4m uplift from a profes-
sional revaluation of the group's
mineral reserves and properties.
Net borrowings at December

31 1936 were £126.lm, compared
with £131.6m a year earlier.

In February this year the
group made five acquisitions in
the US. and in March made an
agreed offer for Thermal!te
Holdings.

See Lex

Bardsey cuts

losses
Despite exceptional debits

this time of £449,000, Bardsey.
industrial and financial holding
company, cut its pre-tax losses
from £744,000 to £726,000 in
(1985.

The exceptional debit and
extraordinary costs of £267,000
(£288,00) result from factory
closures, disposal of loss-mak-
ing subsidiaries, and re-

organisation of subsidaries.
Bank borrowings and short-
term loans were reduced from
£6.4m to £3.6m through dis-

posals of non-core businesses
and properties.
Turnover was down from

£35.2m to £32.6m, but operat-
ing losses were substantially
reduced to £277,000 compared
with £744,000. After a tax
credit of £12,000 (£298.000
charge) and minorities of
£9,000 (£7,000), the loss trans-
ferred to reserves was £990,000
against £1.51m.

Rotaprint to get cash injection
BY CHARLES BATCHELOR

Rotaprint, a loss - making
manufacturer of specialist
printing machines, is to get a
£2m injection of new capital as

part of a far-teaching reorgani-

sation of its finances.

The company yesterday
announced that its pre-tax
losses increased to an estimated
£1.17m in the year ended
March, 1986, from £652,000, on
sales of £15.54m, the year
before.

Rotaprint is carrying out a
further slimming down of its

manufacturing operatiox. and
revising its sales effort to con-
centrate on factored products
and supplies, such as inks,

chemicals and plates.

The financial package has
been put together by Mr John
Crates and Mr Charles Howe,
both former executives of
Crystalate, the electronics
group.

Mr Crates is to become
executive chairman and Mr
Howe executive deputy chair-

man of Rotaprint Mr David
Angwin, at present chairman
and chief executive and the
man who in 1980 was brought
in by Midland Bank to restore
Rotaprint's fortunes, will step
down as a director but will
remain a consultant.

The latest financial reorgan-
isation, which involves a
£979.000 rights issue and a
£1.02m share placing, is the
second time Rotaprint has
raised new funds in the past
four years. In 1982 it raised
£1.5m by means of a rights
issue.

Rotaprint is to issue 195.7m
new shares on the basis of nine
new shares for every two
ordinary shares at ip per share.
Robert Fleming, Rotaprint's

financial advisers, will place a
further 2(tt.3ra shares at ip
each. Mr Crates and Mr Howe
will each buy 10m shares at a
cost of £50,000 each while four
members of the existing
management will take up 8m
shares between them.

The management will be
given options over 44m *p
shares if pre-tax profits reach
£lra in any year starting
3986/87.
The company will reduce the

value of its 5p shares to *p,
representing a total reduction
of £1.96m in its share capital.

About £1.6m of this, as well
as most of the £759.000 in an
existing capital reserve, will be
transferred to the profit and
loss account to eliminate the
adverse balance.

Rotaprint's shares fell lp
yesterday to 5p.

Tate set

to agree

deal with

Berisford
By Andrew Gowers and
Lionel Barber

Tate & Lyle, the UK-based
soger refiner, V expected
today to announce an agree-
ment in principle with
S. & W. Berisford, the com-
modity trading and processing
group, which would allow
Tate to launch, a cash and
shares bid.'

Bankers and lawyers were
last night putting the final

touches to a draft agreement.
It would allow Tate to acquire
British Sugar, the UK beet
monopoly, from Berisford for
about HSem, and permit
Berisford management, led
by Mr Ephraim Margulies,
chairman, to mount a buy-out
for the rest of the company
for about £206m.
The Tate offer for Beris-

ford is likely to be half In
cash and half In the form of a
five-for-one share offer,

according to executives dose
to the negotiations. It would
value the whole group at
about £470m.
A rival all-share bid for

Berisford by Hillsdown Hold-
ings, the acquisitive UK food
and furniture group, was
yesterday worth £504m.

If the Tate board gives the
go-ahead this morning, the
company's announcement—at
the same time as its interim
results—will take the form of
a statement of intent and is

likely ot contain two condi-
tions:

• Tate needs a water-tight
commitment from Mr
MarguUes on the management
buy-out so that it is not
saddled with Berisford debts.
The group's total borrowings
and liabilities are estimated to

total at least £1.3bn, while
borrowings Included in the
balance sheet last September
amounted to £674m.
• Tate is also asking for
clearance for the deal from
tile Office of Fair Trading. It

is far from clear that Hits

will be forthcoming; given
that together, Tate and
British Sugar control about
94 per cent of the UK sugar
market

O Blue CircleReports

SETTOGAINFROM
IMPORTANTCHANCES

CROUP FINANCIALHIGHLIGHTS

Recent years have seen several

important changes. We have made a major
move in the US widening the Group's
earnings base in a most significant way.

At home, we have largely completed
the modernisation programme of our
UK cement operations, and diversified

into the sanitaryware and bathroom
fittings business.

We are now set to gain the
benefits.

UK: NEWCAULDON
ANDDUNBARWORKS
ON STREAM

Activities in the UK ‘were
hampered by severe weather
which inhibited demand, and by
dislocation of production and dis-

tribution tan the construction

work at both CauJdon and Dunbar
which added to operating costs and
largely contributed to the decline in

UK cement profits.

However, both these modernised
plants are non- operating well, and we
expex* to benefit from a substantial gain 't-

in efficiency and productivity during 19S6. \
Another important development at home was

the completion, of the move of the Company’s
headquarters to the new freehold building at Alder-
xnaston. We anticipate substantial cost sa

'

ARMITACESHANKS: MORE US PROGRESS
Our sanitaryware subsidiary, Armiuge Shanks, commissioned a new

automated warehouse at Stoke-on-Trentand beganproduction at the new
plant in MooresviHe, N. Carolina, US. The company is now a major
manufacturer ofbathroom ware in the US.

1985 1984

Turnover j£947.2m • £8703m
Profiton Ordinary
Activities beforeTax £116.9m j£113.2m

Group Share ofProfit
after-Tax and before
ExtraordinaryItems £83.7m £ 72.4m

Earnings per£1
OrdinaryShare before
Extraordinary Items 67.7pence 62.1 pence

USA:ONE OFTHE LARGEST
CBWENT SUPPLIERS
We made two major moves in the

US in 1985 with the acquisition of
Atlantic Cement and the purchase of
William Bros, increasing our tool cement
sales to some 6 million tons a year, and
making Blue Circle one of the largest

suppliers in the US.
Total cost ofUS acquisitions since1982

is some $370 million.

Earnings from our US businesses are

maltinga substantial contribution to total

Group profits, a notableachievementin
a short space of time.

Elsewhere overseas it has been a
challenging year.

PEOPLE: BASIS OF SUCCESS
In recent years we have made

progress in setting the Company
on the path for a successful and
increasingly profitable future.

Much of the credit for this success

is due to the people who work for

us around the world.

The 1985 Annual Report trill be
available shortly. Fora copy.pleasepost

the coupon bdovu

To:KD Irons, Group Public Affairs

j& Bhxc Circle IndustriesPLC^ Portland House,Aldermaston

BerkshireRG7 4HP
^ Telephone: 07356 78000

™Please sendmea copy qfyatcr1985AnnualReport

I Mini*
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Blue Circle
Blue Circle Industries PLC, Portland House, Aldermaston, Berkshire RG/ 4HP

ON THE MOVE,INTERNATIONALLY

Action against

Hobson dropped
In the High Court yester-

day Mr George NTchoIson
discontinued the action he
began against Hobson and
Hobson Process and withdrew
all claims made by him in the
originating summons in the
action.

Mr Nicholson farther
undertook to the court not to
prosecute any further claim
under section 40 of the Patent
Act, 1977 in respect of the
subject matter of the action
and bad to pay the costs of
Hobson and Hobson Process.

Profit leap in Americas

lifts Blue
HIGHER PROFITS from th©
Americas helped Blue Circle to

offset downturns elsewhere in
1985, and taxable profits came
out at £116.9ni—up £3.5m on
last year, and in the -middle of
a wide range of City estimates.

Tbe shares rose 43p on the
day to close at 716p.
The largest profit rise came

from Mexico, which improved
more than five-fold to £20.7m_
The US moved ahead from
£18u3m to £22.8x0, and South
America from £8.4m to £1l-4m.

in addition to yesterday's re-

sults announcement, the com-
pany, one of the UK’s leading
cement and building materials
groups, also reserved the right
to raise money via a much-
rumoured rights issue, but
denied it had .any immediate
plans to do so.

“ If we are going to expand
further, it must be one of our
options to Increase our capital

base," said Mr Hugh Bull, the
finance director.

The most likely stimulus for

a cash' call would be a further

move into the US, where in

the past three years Blue Circle

has invested some $370xn.

A change in tbe treatment
of foreign exchange benefited

the company to the .tune of

£17.5m in the period to Decem-
ber 31. It used average rather,

than end of year rates.

The final dividend is to be

- Sir John Milne, chairman of
Blue Circle

raised by Ip to 15p for a total
of 20p (21p). Earnings per
share improved from 62Jp to
67.7p.

" ’

- Total group turnover moved
ahead from £870.3m to £947,2m.
In the UK, taxable profits fell

from*£25J.m to£2G.5m-
Sir John Milne, .the chairman,

says that home trade cement
deliveries were unchanged at

7.8m tonnes. Imparts remained
at about 2 per cent of th© UK
market.

Substantial increased costs

continued to be .r incurred

despite the increase in. cement
prices, particularly on distri-

bution as a. result of the con-

struction ’ work on the new
plants at Gauldon and Dunbar.
The benefit of reduced- operat-.

fngccsts at these plants will be
felt in 1986, says the chairman . -

Operating profit of Armitage
Shanks was £H).3m <fl3.0m).

Of : this, ... £9.5m .
(£9.6m)" was

earned in .
the US. .

. Overseas
operations, apart from those in

the US.- suffered from severe
competition throughout the

year.

In the US. Atlantic Cement,
acquired last May. made
*19.gra-

in South Africa profits suf-

fered, particularly in the second
>iaTf of the year, because of tbe
economic downturn and the
weakness of the rand.
Group companies * in

Australia, New Zealand and
Nigeria performed well, al-

though profits in sterling terms
suffered from exchange, move-
ments.
The tax chazge fen from -

£30.2m to £2£L3m. leaving net

profits at £90-6m against £83ra.

The higher dividend will- take
£27m. <£23J3m), .. leaving the

company with a retained pro-

fit of £52.5m against f43.6m.
. -See Lex

Chemicals and plantations

behind Yule Catto decline
commentFALLING PROFITS In Its two

largest divisions—industrial

chemicals and plantations

—

have left Yule Catto with a
sharply reduced outcome for

the 1985 year. The result was
£10.18m against a comparable
£12.01m.

Analysts had expected the
downturn after disappointing
interim figures, and the com-
pany’s shares rose 25p yester-

day to close at I88p.

Lord Catto, the chairman,
says that the current year has
started well, and profits over
the first quarter are ahead of
the comparative period despite
a further, drop in the price of

crude palm oiL
He expects continued pro-

gress In the group's industrial

operations, and “providing there
is no undue political or
economic reversal in the raajer
markets, the overall growth m
earnings should be maintained."
The company benefited from

an extraordinary credit of
£3.92m—profits on the sale of
investments—(£12,000)7- lifting

attributable profits from £4.68m
to £8.67m. The final dividend is

raised from S.75p to 4J5p for. a
total lp higher at 7p.
Earnings per lOp share came

to 23.1p (22.7p) on a net basis
and 23.8p (24.jp) on a nil basis.

DIVIDENDS ANNOUNCED

For Yule Catto 1985 repre-
sented a fundamental change
in direction, away from reliance
on its oversea* plantations and
towards a broader base in
chemicals »wr- iuiiiirtBg la. this
country- The City approved of
the change and me shares rose
by 25p to 188p yesterday. Per-
haps perversely its UK activi-

ties were dogged by a poor,
performance from the chemi-
cals division, from PoverStrand
in particular. With Doverstrand.
returned to profit and building
poised for further growth, the
UK should contribute an in-

creased proportion of profit. 70
per cent or. so, this year,

Plantations remain a persistent
problem, with the two staple
commodities. ', palm oil and
cocoa, still suffering from plung-
ing prices. Yule Oqtto is com-
mitted to continuing with its

plantation Interests, although
future ‘expansion .will focus on
other areas in- tufa.country. The
City expects r respectable, per-
formance^ with profits pretax
-rririagr to.£H15bb>lB 1986, nfeav?

tog YuleCatto’s p/e of 9, still

tinged by its overseas exposure.

Yesterdays price rise notwith-

standing, the market seems pre-

pared to wait tet see how Yule

Catto will diversify before in-

dulging -to a re-rating. .

Burgess profits

down : 16% .

in first half
Burgess Products (Holdings)

saw pretax .profits fall by 16

per cent from £601,000 to

£504,000 to the 27 weeks to

February .1;. 1986. The result

was on turnover little -changed

at £L0.43m against 00-39m.
. Mr Bob Morton, chairman,
says £he fafi was as expected,

the resoftts being, affected by
-increased costs of future auto-

mation- at Gateshead, additional
’ marketing costs- in the US and

higher .
Oapactty costs in Ger-

many.

However, ihe investments

made in 4he first half are pro-

ducing increased sales and
profits^ tiie second haU, before
the impact of profits from
acquisitions. -

-Earnings per
- share were

5-2p (8.8p) and the interim pay-

ment is unchanged at GL5p. The
<firectors are forecasting an in-

crease the final to give a total

payment of 2.5p,.compared with
tost year's 2p.

7 Precision electrical' and
electronic components reported
trading ~

-profits down at
«S7,00ff (£738,000) whereas
acoustical and other engineer-

ing products rose from £1,000

to £47,000. There were excep-
tional credits of ' £121,000 of
which £120,000 -was part of the
consideration for Burgess Pro-
ducts Company.

> -

Date iCorre- Total Total
Current of sponding for last

. payment payment div. year year
Albany Inv. 2-3 July 1 22 35 3
Blue Cliule 15t July 1 14 21t 20
Burgess Products ...tot. 0.5 May 30 0.5 2
Edinburgh Oil nilt — 0.15 nil

. 0JL5
Cecil Gee 2-8t — 2.8 2J8 - 2B
Barham Group It — 2 1^1
Norscot 12X July 1 2.4
Bedrearn Glass int. 15 Aug. 7 nil 2
Bopner 4 June 27 4 - 6.5 6J5
Tarmac 72 July 3 6* 9.4 8*
Tootai Group 2J5 — 1-87 4 3.1
Yule Catto 4J5 3.75 7 6
Viking Resources 1.45 — 0.65 2 1.15

Dividends shown in pence per share except where otherwise
stated. * Equivalent after allowing for scrip issue, t On capital
increased by rights and/or acquisition issues. $ USM stock.
5 Unquoted stock. J Adjusted for sub-division.

I WORM? BANK I

INTERNATIONALBANKFOR
RECONSTRUCTIONAND DEVELOPMENT, WASHINGTON

6%% US$100,000,000
SwissFranc-finkedBonds1988

The interest payable on Coupon.Na 4 due on April 27,
1986, as determined by the fiscal agent according to
paragraph 6 of the Terms of the Bonds, Is US$356.45
per tend of US$5,000 nominal. -

Basle, April, 1986

SwissBank Corporation
FiscalAgent

BARCLAYS
BARCLAYS OVERSEAS

INVESTMENTCOMPANYB.V.

U.S.$60090009000
Junior Guaranteed Undated FloatingRate

Notes' :

Notice is hereby given that iho Rate of Interest for the
Interest Period from 1stMay, 1966 to 3rdNovember, 1986 is

T/% per cent, per annum and that on 3rd November, 1986
theamountofinterest payable in respectofcadi US.S5.000
Principal amount of the Notes wdl be US.S184.Q6 and in

.

respect ofeach US-$50,000 principal amount of the Notes
w31beU.S^L840.60.

Barclay* Merchant Bank limited
^Oth April, 1986 Agent Bank

.

-‘

BASE LENDING RATES
ABN Bank — 10*%
Allied Dunbar .A Ca

J

jO*%

.Allied Irish Bank .-...10*%
American Express Bk. 10*%
Amro Bank .........— —

.

Henry Ansbacher 10*
Associates Cap Cqrp— 11 %
Banco de Bilbao ...... 10*%
Bank Hapoalim 10*%
Bank Leumi (UK) ... 10*%
Bank Credit & Comm 10}%
Bank of Cyprus 10*%
Bank of Ireland 10}%
Bank of India 10*%
Bank of Scotland 10}%
Banque Beige Ltd ... 10}%
Barclays Bank 10}%
Beneficial Trust Ltd 12 %
Brit Bank of Mid East 10}%
Brown Shipley 10}%
CL Bank Nederland- 10*%
Canada Permanent ... 10}%
Cayzer Ltd 10}%
Cedar Holdings .... 12 %
Charterhouse Japhet-. 10}%
Citibank . NA 10*%
Citibank Savings .... T10.75%
City Merchants Bank . 1Q}%
Clydesdale Bazik ...... 10}%
C. E. Coates & Co Ltd 12 %Comm Bk -N East 10}%
Consolidated Credits... 31}%
Continental Trust. Ltd 10}%
Co-operative Bank *10}%
The Cyprus Popular Bk 10}%
Duncan Lawrie w. 10}%
E. T. Trust ; 11}%
Exeter Trust .Ltd .....Till %
Financial & Gen Seel 104%

. First Nat Fin Corp '32}%
First Nat Sec Ltd — 12}%

Robert Fleming & Go 10}

%

Robert Fraser & Ptrs 11}%
Grindlays Bank ........410}%

Guinness Mahon 10}%
Hambros Bank 10}%
Heritable & Gen Trust 10}%
Bill Samuel 510}%
C. Hoare & Co 10}%
Hongkong & Shanghai 10}%
Johnson Matthey 10}%
Knowsley Ik Co .Ltd ... 11 %
Lloyds Bank 10}%
Edward Manson & Co 11*%
Meghra] & Sons Ltd ... 10}%
Midland Bank 10}%
Morgan Grenfell 10}%
Mount Credit Corp Ltd 10}%
National Bk of Kuwait 10}%
National Girobank ... 10}%
National Westminster 10}%
Northern Bank Ltd ... 10}%.
Norwich Gen Trust ... .10*%

. PK Flnans Intnl (UK) 12 %
Provincial Trust Ltd 12*%
R." Raphael & Sons ... 10}%

. Roxburgh
. Guaranty ... 11 %

Royal Bank of Scotland 1D}%
Royal Trust Co Canada 10}%-
Standard Chartered ... 104%

- Trustee Savings Ranir 10}%
United Bank of Kuwait 10}%.

.
United Mizrahi Bank... 10}%
Wfestpac Banking Corp 10}%
Whiteawsy iaidFaw.... 11 %
Yorkshire Bank -10}%

af dia Accepting. Houses

Top tier—E2S.00Q+ m 3months notice 9.72%. Ai cell
when Cl0.000+ remelr*

-
£" d»PO*'» £1 ,000 swl-mtt

gross.
Mortals b®«« rata.
Defflnn.
12.25%.

dep. 835%.

: ENTE NAZIONALE
PER L’ENERGIA ELETTRICA
• (ENEL)

U.S. $100,000,000
floating Rate Debentures due 1987

Omraertiblc at ibchoWm' option into

9Vi% Fixed Rate Debentures due 1995
f

V Guaranteed by ^Republic ofltaly

In acct^dro wth the provisions of the Dchetm««
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UK COMPANY NEWS

£138m expansion rights
BY LIONEL BARBER

Transatlantic Insurance Hold*
ings, the unquoted UK offshoot
Of Liberty Life Association, the
South African isurance group,
is raising £137.5m via a eights
issue in London.
The. aim of the rights is to

widen the shareholding at
Transatlantic. ' This would
reduce the 75. per cent holding1

of Liberty life and prepare
Transatlantic for acquisition in
the area of financial services,
Mr Donald Gordon, Trans-
atlantic’s chairman said yester,
day.

Last July, Liberty, operating
through Transatlantic, won a
£173m contested takeover bid
for Capital and Counties, the
UK property group. Liberty

Setback for -

Anglo United’s

Barnett bid
By Martin Dickson

Conditional proposals for a
£40m takeover bid by Angle
United Development torpor*,
lion for Burnett and HaJUatn-
shtre. the troubled coal-mining

-

group, appeared to have been
stymied yesterday when
Burnett rejected a demand, by
Anglo

.
for a close look at its

books.

Burnett said its rejection had
the support of its major
creditor — the banks which last

year put together a rescue pack-
age for the company and now
own some 75 per cent of its

shares.

Anglo United, which Is a
small opencast coal mining com-
pany, made its' proposal condi-
tional on Burnett providing it

by May 9 with detailed infor-

mation on the company’s affairs— particularly areas that con-
tributed to last year’s crisis —
and on Anglo being satisfied

with the health of the business.

But Burnett said yesterday
that the information contained
in its report and accounts' for

the year to March 1985, and last

December's letter to sharer

holders giving details of the
rescue package, provided a pro-
per public disclosure of its

affairs.
'

- It would not he in share-
holders' interests to provide
commercially sensitive informa-
tion on Burnett's business to a
competitor," it added. —
Anglo’s proposals would have

involved the banks ‘receiving
less for a class of . restricted

ordinary shares than they/.paid
for them, though the company
was also offering- immediate re-,

payment of £26m of loans.

Robert Fleming, Anglo’s mer-
chant hank, said last night that
it would be approaching the
banks to make sure of their atti-

tude and would like further dis-

cussions with the Burnett board.

retained Capital’s stock market
quotation and Mr Gordon con-
firmed yesterday that he would
like to seek ah eventual listing
for Transatlantic.

Transatlantic’s rights amounts
to - 50m preferred ordinary
shares on the basis of oos-for-
two for each ordinary, priced
at'275p- and carrying a lip set
dividend. This compares with
a prospective .dividend on the
ordinary shares- of’ 6p for this
year.
The decision not to offer the

preferred' ordinary share? at a
discount is balanced, by the
more - 'attractive dividend for
this- cl ass. oL share, /Mr. Gordon
said that he expected the true
ordinary shares -

to catch up in

dividend in about eight years.

Transatlantic’s portfolio also

includes substantial minority

hidings in Sun Life Assurance
Society, the life company, and
Continental ' .and 'Industrial

Trust, the UK investment trust.

Mr Gordon said that he was
interested in expanding Into

mortgage fftiamring and invest-

ment . .crusts too, modelling
Transatlantic on liberty Life’s

success -In South Africa as a

broad-based financial services

group. . - .

-Depending on Institutional
response to the rights. Liberty
Life's stake in Transatlantic,
held through a company called
Conduit, would drop to around
60 per cent •

Acquisitions help Barham
profits to jump £0.8m
Barham Group, the fast grow-

ing media and communications
services concern, hoisted pre-
tax profits from £582,000 to
£1.4m for the year ended
January . 31. .1986. Turnover
more than doubled to £llm,
against £4.95m.
The group’s results include

for the first time a full year’s
profits from the acquisitions
made in 1984, and a contribu-
tion of £82.379 from Fleet
Street Publications -(investment
tip sheets) and Cocks William.
son Associates (market re-

search) from the date of tbeir
: acquisition in January. 1986.

Stripping out the impact ot
< new acquisitions, the underly-
ing profits growth Over the year
was some 30 per cent.
. Mr Norman. Fetterman, the
chairman, says the results
reflect the actions taken during
the past three years. Trading
so far this year is in line with
expectations and the board is

confident -of a further improve-
ment in ..growth. and
profitability.

,

Earnings per IL5p share
advanced from 4.72p to 8.2p.
The final dividend is lp net, on
capital increased by the
December, placing and rights,
making, a total of 2p — a 67 per
cent rise -over the previous year
after adjusting for the share
sub-division.
The company is still looking

for bid expansion moves within
its existing areas, which could

mean . further investment in

market research and the adver-
tising businesses. - -

• comment
Crunching through the figures
for a company growing by acqui-
sition as . fast as Barham be-
comes a slightly academic
exercise except perhaps for one
core fact — organic growth was
running at 30 per cent last year.
If that' rate can be achieved
this year the group looks well
on its way .

towards £3.8m with
the aid -of the latest buys- Fleet
Street Publications and Cocks
Williamsons — only in for two
weeks in these numbers —
should chip in film this year
while Marcus Bohn,' acquired
last month, could provide a
further £|m. But the acquisi-

tions will not stop there. With
£2|m m the bank the company
is already hoping to lock up a
couple of deals by next month;
one a market research com-
pany and the other a typesetter
together ' making around
£800,000 a year pre-tax. Yet
these are almost email fry to
the “big deal” the executives
are looking to sink their teeth
into. They talked to Brock
Street, before Blue Arrow
agreed a .deal, and have chased
after Brunning to no avail—but
they- will land a large deal
eventually. At 166p the prospec-
tive rating of under 17 is not
aggressively priced.

BOARD MEETINGS
TODAY

Interim*—

(

tv* - Oaks -feivastmuttS.

FUTURE OATES
Intwriiw- ’ -

’ Jessups. Tfaystona {nvaatmArtta. •-TO H
KMtraGiK Investment Trust. Tats, ami cronitc ada* li •

tyls- Daks Simpson - May t .

Finals—Barr and Wallace Arnold Windsor Securities May 9
Trust. Bryson Oil and. Gas. Cooper
Industries, Costain, FH. Parnell Bac- Atkins Brothers (Hosiery) ...

' June TO
ironies., Fosecdi Mlnsep, Hunting Extol M«y 8
Associated Industries. Jsrssy .GSnaral tee Cooper Msy 0
Investment Trust. London United Mlnst - May 1

Investments. Shiloh, H- C. Sllngsby. UEl —. May B

Ropner
profits

down by
£1.6m
A DOWNTURN in the second
half of 1985 has left Bopner's
profits £l-5?m short of the

record £7.97m achieved in the
previous year.
However, Mr Jeremy

Ropner, the chairman, says
that the company has done
well to reach £6Am although
it has been disappointing to
see the good start In the first

half—profits rose from £3.21m
to £397m—not being main-
tained.
Ropner experienced set-

backs in two areas, garden
products which contributed
film less at E1.74m and in
property development which
saw profits tumble from
UMZm to £196.000.
Advances were made, how-

ever, in insurance broking
and shipping which contri-

buted £647.006 (£402,000) and
£2.02m (£lJ57m) respectively.
Engineering operations
returned a static £3.44m.

Interest costs were down
slightly at E2.18m. against
£222m, while investment
income grew by £525,000 to
ElJSSxn.

Earnings per share were
24.9p (I?.7pl after tax of
£2A2m (£3.43m). An
unchanged 4p final dividend
is proposed, making a total

6Ap <6-25p>-

• comment
The overall out-turn was a
disappointing one for Ropner
but the market was braced
for the news and the shares
barely responded. Garden
products were an inevitable
casualty of last summer’s
weather, but the biggest
blow came from property
development where there
were delays in finding buyers

' for completed developments.
Both these . divisions should
perform significantly better
this year but downturns seem
likely elsewhere: engineering
could see a hiatus between
Income from the Ptarmigan
project and the development
of new products, while ship-

ping, at present riding the
crest of a wave of long-term
charters, wifi see the first of
these expire in 1986. Take
in a return to normal levels

of investment income and
the group will be hard put
to beat £73ul. putting the
non-voting “A** shares, un-
changed at 136p» on a pros-

pective p/e ratio of 6 after a

35 per cent tax charge—

a

level reflecting the general

lack of interest.

Blue Arrow in

£l-5m purchase
Blue Arrow has purchased

Reliance Cleaning Contrac-

tors (London) and its nine
subsidiaries for £l-54tn. The
deal has been financed hy the
issue of 417Mi new ordinary
25p shares at 327Ap each and
£175,000 in cash.

This advertisement complies with the requirements ofthe Council of The Stock Exchange.

Midland Bank pic
(Incorporated with limitedliabilityin England)

£250,000,000

Subordinated Floating Rate Notes 2001

Issue Price 100.10 per cent.

The following have agreed to subscribe or procure subscribers for the Notes:

Samuel Montagu & Co. Limited

Goldman Sachs International Corp. IBJ international Limited

Merrill Lynch international & Co. Morgan Guaranty Ltd

Salomon Brothers International Limited Union Bank of Switzerland (Securities) Limited

S. G. Warburg & Co. Ltd.

Bank of America international Limited

Bank of Tokyo international Limited

Banque Paribas Capital Markets Limited

Catsse Nationale de Credit Agricole

County Bank Limited

Deutsche Bank Capital Markets Limited

EBC Amro Bank Limited

Hambros Bank Limited

Kidder, Peabody international Limited

LTCB International Limited

Morgan Stanley International Ni

Norddeutsche Landesbank Girozentrale

Shearson Lehman Brothers international, Inc.

Swiss Bank Corporation international Limited

Bank of China

Bankers Trust International Limited

Barclays Merchant Bank Limited

Commerzbank Aktiengeseilschaft

Credits nstaft-Bankverein

Dresdner Bank Aktiengesellschaft

Fuji International Finance Limited

E F Hutton & Co (London) Limited

Lloyds Merchant Bank Limited

Morgan Grenfell & Co. Limited

Nippon Credit International (Hong Kong) Limited

Sanwa International Limited

c. Societe Generate

ed Takugin International Bank (Europe) S.A.

Trinkaus & Burkhardt KGaA -

Application has been made to the Counci I of The Stock Exchange of the United Kingdom and the

Republic of Ireland ("The Stock Exchange") for the Notes to be admitted to the Official List.

Interest is payable quarterly in arrears in February, May, August and November, commencing in August,

1986.

Particulars of Midland Bank pic and the Notes are available in The Extel Statistical Service and copies of

the Listing Particulars relating to the Notes may be obtained during usual business hours up to and
including 2nd May, 1986 from the Company Announcements Office of The Stock Exchange and, up to

and including 14th May, 1986, at the addresses shown below:

Cazenove&Co.,
12 Tokenhouse Yard,
London EC2R7AN.

30th April, 1986

Greenwell Montagu& Co.,

Bow Bells House,
Bread Street,

London EC4M 9EL

Midland Bank pic.

Poultry,

London EC2P2BX.

Citibank, N.A.,

336 Strand,

London WC2R1HB.

COMPANY NEWS IN BRIEF
RATES

UNITED NEWSPAPERS’ chair-

man, Mr David Stevens,

purchased 750,000 ordinary

shares in the company at 336p
on April 28. The annual report

shows that the chairman's
remuneration was substantially

increased from £56,467 to

£134,881 per annum. The
highest paid director also

received a big increase from
£82,135 to £148,045. The report

also shows that payments due
under Express Newspapers’
manpower reduction plan
amount to approximately

£58Jim.

SUTER has increased its hold-

ing In Newman Industries to

9.125m ordinary shares (7.23

per cent).

INFRARED ASSOCIATES, the

New Jersey company which has

had 40 per cent of its shares

quoted on the USM since last

September, increased its sales

by 27 per cent to $Z-67m
(£lA2m) in the year to

February 28 1986, and profits

of 6435,000 (£197,000) after tax
were in excess of those pro-

jected in its placing document
A first and final dividend of
2.15 cents, is proposed. -

YEARLINGS: the interest rate

for this week’s issue of local

authority bonds is 91 per cent
down iV of a percentage point
from last week, and compares
with 12* per cent a year ago.

The bonds are issued at par and
are redeemable on May 6 1987.

A full list of issues will be pub-

lished In tomorrow’s edition-

FALCON INDUSTRIES’ pre-

tax profits plunged from £1.03m
to £222,000 in 1985 and there

is no final dividend—an interim

of OJjp compares with previous

year’s 2p total. Turnover was
£3823m (£33.34m) and earn-

ings per 25p share O.Sp (4.6p).

Two businesses .acquired in

1984, Kestrel and Wyseplan,
- together with acquisitions

made by the Burgoo & Ball

subsidiary, produced operating
losses.

SYSTEMS RELIABILITY,
which makes computerised
telephone systems, has in-

creased taxable profits from
£2.76m to £3.2m in 1985 on turn-

over ahead from £10.1lm to

£13.01m. The final dividend is

raised from 2B8p to 3.5p for a
total of 5p (4J2p). Further
improvement is expected in

1986 from the European sub-

sidiaries. but the performance

of the South African offshoot is

dependent on the current level

of the rand being maintained.

TURNER & NEWALL, the UK
engineering and mining group,

has agreed to merge its fibre

cement building products busi-

ness in Britain with Compagtrie
Financiere Eternit SA, the

Belgian affiliate of the Swiss

group, under the name Eternit

TAC. Eternit will initially own
51 per cent of the equity and
will buy out Turner’s 49 per

KWIK SAVE

in the halfyear
Sales £383,004,000 +13.8%

Trading Profit £18,583,000 +20.7%

Earnings per Share 7*64p +31.0%

Interim Dividend .
l«8p +28.5%

(The unaudited figures of the Group shown above, are for the 26 weeks ended 1st Man* 1986)

We nowtrade in437 stores plus 38 Arctic freezer centres

and 94 wines and spirits units. We are now introducing

Best of Cellars as the trading name for our wines and

spirits units.

From 15th Mov 3986 copies ofthe halfyear report will beliablefivm the Company Secretary,

Kwik Stive Group PLC, Warren Drive, Prestatyn, ChvydLL19 7HU.

cent stake in five years’ time.
Turner is to receive an initial

£7m.

ALBANY Investment Trust had
a net asset value of l32.75p per
50p. share at February 28 1986,
against 112.92p a year earlier.

The increased final dividend of

25p (2-2p) makes a total for the
year of 3.5p (3p). After tax
of £90.287 (£77,9301, net

revenue amounted to £168,121

(£160.372).

EXCO INTERNATIONAL has
paid £2.7m cash and £6.2m in

loan notes for an 89 per cent

stake in LH (Moneybrokers),
which was set up to take over

the moneybrofcing business
-previously carried on by
Laarie. Milbank and Company.
Exco has injected £10m of

further capital into LM.

VIKING RESOURCES Trust’s

net asset value fell to 55.28p

at end-March 1986. against

H1.4p a year earlier. Net profit,

after tax of £417.000 (£343,000) .

was £836,000 (£505.000). for
1

earnings per share up at 2.09p ,

(i.26p). The total dividend
is lifted to 2p <l.l5pi, with a

1.45p (0.65P) final.

COLORGEN, the start-up com-
pany which assembles and sells

low-cost automated colour

matching products, reports a

loss of $751,000 for the six

months to eud-December 1985

I

on turnover of $207,000
(£134,000). The company is a

USM stock.

WILLIAM BOULTON Group,

the machinery’ • manufacturer,
incurred further losses of

£42S.OOO pre-tax, against

£465.000, in the six months to

end-Decetnber 1985 and is pass-

ing the preference dividend due
at the end of this month. Turn-
over for the period was £3 .79m.

which compares with a reported

£9.58m and £4m for continuing
businesses only. Loss per share

was lp (1.1P). The last ordinary

dividend was paid in 1983.

MAJEDIE
investments PL.C

The Company's unaudited
_
net

assec value, including listed

investments at market value,

was 255p per share at 31st

March 1986.

The comparative figure at 31st

December 1985 was 235p per

share.

e
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The fact is that the search for venture capital

takes ages.

And the depressing consequence is that some

viable projects end up with quite unsuitable capita] struc-

tures. while others are abandoned altogether - simply

because decisions weren t available quickly enough.

A group of major British venture capital lunds

agreed that this was hardly satisfactory.

Hence we decided to form a unique, new
organisation.

The CardiffConsortium.

A joint operation, based in Cardill, oflering toil

one pointol accesstoses ensingleorst ndicatvd sources.

And accordingly, offering }QU last, clear and

realistic decision making.

(Not to mention highly cost-e116clive legal and

Other advisory services.)

Forthe right kindol project,anywhere intheUK.

Send us the coupon lor more details.

And the sooner, ifw e nxav sav so, the better.

Send to: Norman Myerscough, The Cardiff
|

Consortium, Bear! House, Greyfriars Road, «

Cardiff CF1 3XX. I

Address.

. Business Tel No — W
FT ..<04 V

THE YCARDIFF
THE

*'//'
CONSORTIU M

CIRRTERHOUSE jAPKET VENTURE FUND CITICORP VENTURE CAPITAL FUND DEVELOPMENTCAPITALGfcvUP- HNOLI Si lTRUSTCOMPANY

vesture link- Welsh development agency -Welsh venture Capital Fund

i

t
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UK COMPANY NEWS
W RAND MINES PROPERTIES

(incorporated in the Republic of South Africa)

Registration No. 68/01239/03

A member of the Barlow Rand Group

INTERIM REPORT FOR THE SIX MONTHS ENDED 31 MARCH 1986

The unaudited consolidated results of Rand Mines Properties Limited t“ RMP ') and its

subsidiaries for the six months ended 31 March 1988 are set out below.

Income Statement
Six months

ended
31 March

1986
ROTO

Six months
ended

31 March
1985
ROOO

Change

Year
ended

30 Sept
1985
ROOO

Turnover
Operating profit/ (loss):

—Property
—Sand treatment

(404)
10 41?

Interest received

Interest paid

Profit before taxation
Taxation

—Normal
—Deferred

10 013 9 719 +3
150? 3 245 -54

11 520 12 964 -11
47 163 -71

11473 12 801 -10
2 937 3 235 — 9

3 210 5 224
(273) i (1 989)

Profit after taxation

Shares in issue (000s)
Earnings per share (cents)
Dividends per share (cents)

Balance Sheet

Source of Capita]
Share capita] and reserves
Long term liabilities

Deferred taxation

31 March
1986
ROOO

131 161
513

5203

30 Sept
1985
ROOO

114 734
547

5 476

Employment of Capital
Fixed assets
Property development, townships and mine residues
Current assets

Stocks and stores
Debtors
Cash and gold on consignment

Total assets

Current liabilities

146 070
19 193

142 308
21551

Interest bearing
Other

126 877

Salient features
Net asset value per share (cents)
Liabilities to equity
Current rauo

Notes:
L Review of results

Sand treatment
Operating results
Sand and slime treated (000 tons)
Gold produced (kg)
Yield (grammes per ton)
Revenue (rands per ton treated)
Cost trands per ton treated)
Working profit (rands per ton treated)
Gold price received (rands per kg)

Sir months ended Year ended
31 March 30 September 30 September

Revenue
Costs ...

Working profit
Amortisation •

1986 1985 1985

2633 2 686 5313
1 243 1290 2 624
0.47 0.4S 0.49
1L91 10.33 9-82
6.93 6.23 6.14
4.98 4.10 3.6$

25 038 21234 19 571
ROTO ROOO ROOO
31377 27736 52179
18 253 16 724 32 649

13 124 11 013 19 530
2 707 2 647 5124

10 417 8365 14406

10 189 4005 5 663

Operating profit 10417 8 365 14406

Capital expenditure 10189 4 005 5 663

Property

Tbe adverse economic conditions which continued during the period under review
resulted in the property market remaining depressed. Gross revenue from township
land sales for the six months ended 31 March 1986 totalled R2.4 million (31 March 1985
R7.9 million).

Profits to 31 March 1986 do not include those arising from the sale of land in the proposed
township of Ormonde extension 13. The profit before tax on this sale, amounting to

approximately R1.9 million will be included in tbe results for the second half of the
financial year provided proclamation of the township is achieved during the current,
financial year.

2. Prospects for the year
It is estimated that the group profit after taxation for the year will be of the order
of R17 million, equivalent to 137 cents per share. This estimate assumes an average
gold price, in rand' terms, of R23 250 per kilogram for the remainder of the year,
and gross revenue of Rll million from township land sales which includes proceeds
from the sale of land in the proposed township of Ormonde Extension 13. It is

anticipated that the property market will remain depressed and consequently property
profits will be considerably less than those foreseen at the end of 1985 when the
annual report was published.

3, Capital commitments
Six months Six months

ended ended
31 March 30 Sept

1986 1985
ROTO ROOO

Contracted
Approved—not contracted

Capital expenditure has mainly been committed to the erection of the new gold
plant at City Deep, the construction of which is progressing satisfactorily.

4. Interim dividend

An interim dividend of 17 cents (1985: 17 cents) per share has been declared in
terms of the accompanying dividend notice.

For and on behalf of the board

D. T. WATT \

J. R. FORBES
j

Directors
A. B. HALL J

Johannesburg
29 April 1986

DECLARATION OF DIVIDEND No. 20
Notice is hereby given that dividend number 20 of 17 cents per share has been declared
in South African currency as an interim dividend in respect of the year ending
30 September 1986, payable to members registered at the close of business on 23 May
1986.

The register of members of the company will be closed from 24 May to 1 June 1986,
inclusive, and dividend warrants will be posted on or about 27 June 1986. The rate of
exchange at which the dividend will be converted into United Kingdom currency for
payment by the United Kingdom registrars, transfer agents and paying agents will be the
telegraphic transfer rate of exchange between Johannesburg and London ruling on
the first business day after 24 May 1986 on which foreign currency dealings are
transacted.
Where applicable, non-resident shareholders’ tax of 15% will be deducted from the
dividend.

t u— __ By order of the board
Johannesburg s
29 April 1986 Secret^
Registered Office United Kingdom secretaries
5 Press Avenue Charter consolidated Services Limited
Crown Mines 2092. South Africa 40 Holbom ViaductmBm handon

_ , ,
United Kingdom registrars, transfer and

Transfer secretaries paying agents
Rand Registrars Limited Hill Samuel Registrars Limited
Corner Northern Parkway and Handel Road 6 Greencoat Place
Ormonde, Johannesburg 2091-South Africa 1

London SWU 1PL
(P.O. Box 52549, Southdaie 2135
South Africa)

Offer for sale

puts £39.2m
value on
Westbury

. By Lucy Kellaway

I

THE PROSPECTUS is pub.
lished today for an offer for •

sale of shares in Westbury,
one of the country's largest
housebuilders.
Kleinwort Benson Is selling

103m shares at I45p, to
value the company at £39-2m.
Of the £15.8m proceeds of the
'sale. £12Jtaz Is being raised by
the company, which will be
used to reduce borrowings.
Westbury operates in the

South-west Of England, the
Midlands, and in Wales,
building houses mainly for
first-time buyers, although it
has recently been building
more expensive detached
houses which sell at prices of
up to £106.000.

Since it was established
20 years ago, Westbury bad
been run as a family group
until it was bought out by its
management In 1984. Four
senior managers, backed by
institutions including 31 and
the Prudential, bought the
company for £12m and pro-
ceeded to implement reduc-
tions in overheads, and build
up the company’s land bank.
During the last five years,

Westbury has seen steady In-
creases in Its writ sales, in
turnover and In profit. From
£3L5m In 1982, turnover
has climved to £5Sm in the
year to February 1986, while
pre-tax profit over the period
has grown from £L2m to
£4Jm.
At the offer price, the

shares are ou a p/e ratio of
11£ and yield 4 per cent. The
application list opens on May
7, and dealings being on May
14.

The broker to the issue Is

Panmure Gordon.

Tootal meets forecast at £27.4m

• comment
The institutions that backed
Westbury's management buy-
out did a very wise thing. In
less than 18 months, they
have made a profit of more
than 100 per cent, achieved
partly by the manager's
efforts in making the company
a trimmer, more efficient
concern, hot mainly by the
boom conditions In rite house-
building market. It would be
too much to expect that those
who hack the company now
get an equally good deaL
While the remarkable health
of the industry is likely to
persist for at least another
year, this is well reflected in
the sector's rating; However,
Westbury has been appropri-
ately priced relative to its
competitors, buttmlfke others
in the sector, offers
undiluted exposure to house-
building. and by any ordinary
standards the issue is likely
to go well. In addition to
growth from first-time buyers
in the parts Of the country In
which It is well established,
a further boost will come
from more expensive housing
as well as by the planned
move into new areas.

NatWest
confident
The UK’s economic growth

prospects had been boosted
in recent weeks by reduc-
tions in oil prices, interest
rates and In Inflation, Lord
Boardman, chairman of
National Westminster Bank,
told shareholders at the
annual meeting yesterday,
and he was confident of
NatWest’s prospects for 1986.

He was also encouraged
by the willingness of leading
industrial nations to work
together on economic issues,
and said that NatWest;
although the least exposed
of the “ Big Four ” UK banks
to the 31 countries generally

;

regarded as
.

** problem situa-
tions,’' was working with
international institutions to
find solutions.

Natwest was also investi-
gating how to develop the
Budget proposal for Personal
Equity Plans to help the
small investor, he said, and
welcomed the halving of the
Government premium en
borrowing under the Small
Firms Loan Guarantee
Scheme.

FT Share Information
The following securities have

been added to the Share
Information Services:

BPP Hldgs. (Section: News-
papers, Publishers).

Devenish (JA) 4.5pc Conv.
2nd. Fref. (Beers, Wines and
Spirits).

Entertainment Production Ser-
vices (Leisure).
Gold Greenlees Trott (Paper,

Printing and Advertising}.

Hanlmex Carp. (Leisure).

Jarvis. Porter (Paper, Printing
and Advertising).

j

Lawrence (Walter) 8}pc Conv.
Cum. Red. Pref. (Building,

j

Timber and Roads).

London Shop Prop. Trust 91pc
Conv. 1999/2004 (Property).

Meuvter Swain (Electricals),

Templeton, Galbraith and
Hansberger (Trusts, Finance
Land).

LADBROKE INDEX
L386-L392 (+20)
Based on FT Index

Tel: 01427 44U
From Monday 28/4/86
Trading hours will be

9.05 am-9.o pm

AS FORECAST early in its

year Tootal Group reported pre-
tax profits for the year to the
end of January 1986 of £27-39m.
It was an increase for tbe Man-
chester-based textile company of
20 per cent on the previous
year's £22£5m.
Mr Alan Wagstaff, chairman,

had predicted profits of more .

than £27m as part of the defence
against the bid from EntratL the
Australian textile group, which
failed in April last year.
The result was achieved on

turnover down by II per cent
to £388.04m against £435.36m.
Earnings per share came out at
9.4p (7.5p) and tbe directors
are recommending a final divi-
dend of 2-5p (lB7p) making a
total for the year of 4p, against

'

3.1p last time.
Directors say the profits

were reduced by £2.7m because
of adverse exchange rate move-
ments. Mr Wagstaff says he is
looking to a satisfactory
increase in earnings and divi-
dend in the present year.

Intensive planning has
resumed on expansion, the
directors add.
Trading profit came out at

£3L52m (£28.29m) with con-
tributions of £l7.56m
(£20.42m) from thread, £8.54m
(£4.07m) from textiles, £3-88m
(£2.05m) from clothing and

Tootal
ItQO WwaWw

of Tootal Group

£3.92m (£3.38m) from hon-
wovens. Related companies
added a further £2.09m, up
from last time’s £1.4m, and the
interest charges were £6.23m
(£6.84m).

The tax charge was £7.58m
(£6.57m) and minorities took
£2,89m (£2.71m). -

• comment
This is the first squeaky dean
set of results that Tootal has
produced for years ... no
extraordinary items, ho face-
saving property sale*. The
market responded by adding
5±p to the share price which
rose to 102p yesterday. The

* dollar’s- dilation' in Jammy
staved off* the worst excesses

of adverse currencies. Nonethe-

less Tootal 2osc £L8a is jar*

tax profits Ivon these results.

The thread diTisiim land
worse of all*- although its Ptofe-

were compounded by a
" static ' roaihet in the US.

TextUes cured weU, however,
buoyed by utwjqpectedly strong

.
performances/ 1.- tram home
furnishings and Wax -Baffles,

.

Within clothing, Tootal has
‘

been one of the .few Marks and
Spencer suppliers to benefit

from the Rayner regime.
Having spent much of -the

early
,
1980s curbing costa,

Tootal is now poised - for
growth. Nonetheless the City

expects pedestrian profits of
£30m this year, leaving the
company at a discount to the
textile sector with a prospec-
tive p/e at 10. Given - that

‘

Tootal’s activities are coecen*
tested in low growth areas, flat

rating will never match that

of the Vantooa VTyeQas. The
company counters that staving,
off the Entrad bid absorbed

.

much of. tbe managements
effort and' energy last year and
that now Entrad—and Jacob
Rothschild—have retreated it.

can set its sights on acquisitions

again.

Land Securities £100m
debenture In bearer form
BY LUCY KELLAWAY

Norscot Hotels given boost

by Clan acquisition

Land Securities, the biggest
property development group in

I

the UK, yesterday announced
j

the first major debenture issue
in bearer form, a response to
changes in the Budget which
have reduced the attractions of
issuing debentures in their
usual registered form.

In this year’s Budget, all
debentures were brought within
the stamp duty net, except lor
those in bearer farm.
The first such issue, made last

week' by Great Portland Estates
which raised £25m in bearer
form, is dwarfed by yesterday’s
issue.

Land
_

Securities is raising
£100m in 10 per cent First
Mortgage Debenture Stock 2025.
It will be added to a similar
issue made last November to
which a convertible option will
be added, making the two issues
interchangeable.

Since November Land Securi-
ties bas raised a total of £300m
in long term debt which it is
Using to fund its move into the
expanding warehouse and super-

store sector of the retail
market During the last year
it made a number of
acquestions, and has announced
a series of development plans.
The money will cover recent
expenditure and give the group
room to move forward in ihe
future.
Tbe full details .of recent pur-

chases will be contained, in its
annual results due next month.
At tbe interim stage, profits to
September 1985 were up by 20
per cent to £543m.
The debenture, which is being

placed by J. Henry Schroder
Wagg was priced yesterday at
£105.523, with £25 .payable now
and the balance due in' August
The gross redemption yield is
9.46 per cent a margin 0£ 0.53
per cent above a comparable
gilt edged stock.

EDINBURGH OIL * Gas USM-
quoted oil and gas exploration,
production and investment com-
pany, incurred a £151,000

;

(£819,000 restated) pre-tax loss 1

in 1985. There is no dividend I

(0.15p). • .
-

I

THE ACQUISITION of dan
Hotels last., August enabled
Norscot Hotel* to improve its
pre-tax prttfife by 27 per cent
from £495,000 to £827,000 in the
year to January 28 1986. The

|

directors say4 that had It' not
been for the three hotels in-
volved in the acquisition, Nor-
scofs profits would have been
down as a re&Jt of one of the
worst susnnfezi bn record. -

The groups also received very
little benefit^from the provision
of accommodation for'personnel
involved. In the, Scottish North
Sea' on indxritdy. '"-During the
previous year, income from this
source amounted to £641,000. .

Group -turnover for the year
was 36 per.cent,higher at £4L18m
compared wiflif r £3.08m.. ! The-
pretax figure;w*s after interest
charges down^foim £204000 to .

£176,000.
A -finaL dividend -of T2p.

.

makes the -total fear the year
2.4p. Stated earnings; per 5dp
share were doprp froth llflp to
9.5p. These are the first fuR
year results from Norscatniaee
it joined the Unlisted Securities
Market last April

• comment
Search long enough and you
can find a sitver lining within •

most clouds. For Norscot the \
collapse in tbe oil price might
'mean that- its. fuel oil bills wffT-

.

ease at some point but for last

year the cloud looked fairly .

impenetrable in that the off

men disappeared— and they
were men willing to bunk four
to a room which was aU. rather
jolly news for profit margins.
So last yew, the group was
thrown bade on the tourist /

trade. While that filled the
empty beds easily enough the
margins were not the and
bad it not been for the indusioa
of the. Clan acquisition profits -
would have been down. How- '

ever, even without the off mvi
the-hotels look well placed for.

Cancellations by US
' ’

tourftts may, become a fact of - -

He but they ac/ro/nt for under
ZO^per'cettf Od volume so Nor- T

.

soft is hot abbot to jwnic- Wlth
Ulan. In for st fall year profits
epuM-. reach £750,000 which
makes, :tbe historic p/e of M
look * little lame. ' More acqui-
sitions win come.

• .1 * '-
: r:

~

Thh-amujuncementappearsasa matter ofrecopdattfy,:- .... .
-./< -..a-...* t’

‘ : '-**
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Tenneco Inc.
(Incorporatedin the State ofDelaware, U.Sj!L)

U.S. $200,000,000

Euro Commercial Paper Programme

Dealers

Merrill Lynch Capital Markets

Morgan Stanley International

Shearson Lehman Brothers International

April 1986

.Accor
(985 PROFITS UP 255%
Tire Board ol Directors of ACCOR mat on April 16. 1986 ro examine tbe
1985 financial statements. _ ___ .... .

Group consolidated safes amounted to fff 11.789 rollUOn. up-. 19JJ%
over 1884. International operation* represent 46.6% of these figures.
The Group's share tn consolidated am after - tad income came ra
FFf 209.5 million, compared with FFr 142 mi I Don In '1984. Excluding
exceptional Items, net earnings grew 26.5% reaching FFr 178-2. million.

Taking into account the shares Issued subsequent to bond conversion*
end tbs exercise of warrants, aftar-tax aiming* per share before
exceptional items reea 18.2% from FFr 16.11 in 1884 to FFr 19.0*. Ceab
flow amounted to FFr 546.B million, up 33% over 1964.
ACCOR parent company pre-tax Bales amounted to FFr. 1.035 million
and net income to FFr 88.8 million.
At the Annuel Shareholders Meeting, to be held May 27. 1888, the
Board will prepou payment of a net dividend of FFr 6.80 par share
(plus a FFr 2.90 tax credit for a total yield of FFr 8.70). This dividend
represents en 16,4% Increase over the 1884 dividend.
In terms Of sales, results sad cash flow, ACCOR'S 1966 performance
exceeded the year's targets.

A PROWSING OUTLOOK FOR 1986

Mora than 30 new hotels will be opened in cities around tfaa world
Including Softtala -n Chicago end Miami, Hovotftls liv Madrid. Athens,
Zu

'*TJ1

G
?
Mt

r
Nouakchott. Cap Vert, Luxor and Petxayn -(Thailand),

and Ibis hotels in San Francisco and Utrecht.
Construction will begin on approximately the same number of herein
during die year. In addition. 10 ons-atar "Formula 1" hotel# will be
opened in 1988.
Thirty-live commercial resiauranta will be opened In 1968. More than

J?
r"r

?.
cls for 'n*li*viioitol catering should be signed.

TicWI Restaurant" m*el voucher operation will strengthen ha
position aa world leader, with vouchers issued passing dje BOD. million

Other events Include:
_

nb*is
0

|

U
|^,re?J^iii

l|

L-
,t!<,re,

L
h*y ,b“ Compagnlt to Henm In Sphere

412 kwws the Group a 9*4% int#re« in flue company.
{“Bather with SARI and BOUYGUES) Of the majority

% tho CNIT company In Paris. La Ddfence: . .—The founding of a company specialised la ntanagfng recreation, sitae.

?nd
,

of
.
the first quarter, the Group's total sales and profits

Increased eatufactorlly. surpMaing the targets set for thle year.

Granville$ Co. Limited
'

,7. K3R BB^ Triephtme ni-x-M U12

High Law
148 118
161 121
'75. 43
48 . 29m las
84. 42

201 136
152 <n
160 , 80

• 94- IB-
66 48
32 »
112 50
68 20

218 154
122 101
3*5 228

Company '
Price Chanm

Aes. Brit, Hid. a«i. ... 1st
Am. Brit. Ind. CULS_; 138
Aireprung.' Group ...... 17
Arm)tape -jmd Rhode*.„ - 23' - —

J5 -56
1385 570
82 32
3* 2*
87 68

370 320
54 25
175 B3
226 196

Barton HiO- ,72
' SZ

2Sy Tbchnologlee
CCL Ordinary

r
- - °

.

CCL 'IIpe Conv. Pf. ... m ' -

Carborundum Ord. 13Bxd
' Carborundum 7.5po Pf. H '"
Deborah Sendees

~
Frederielc Parhsr Group 23
Georg# Blair .. • -• .
Ind. Precision. Castings h-
isis Group 154"
Jackson Group •

James Burroogh ..... tot
James Bumrugh 9pc Pf. 95
John Howard end Co. " eb -

Mlnihouas Holding NVljas . _
Jtobsrt JwiWno ^
Scruttons. ''A" m
-Torday end Cerfisle .... -

• BS
Trevisn .Holdings 320 «

. Unilock- -HoWings
,

54'
Welter . Alexander 173 "Z. 1-

W.S. Yeatea: ... .199 J.

Grass Ytald ^FuDy
dT

7a
P^ Actu#l *«•«*-

10 0
'

J ! ** 73-0 U8.7

a u ^
83 tiS

-10.7 llj

si M ’I*
8 17-7

.f’® 4-8 8.1 8.1 .

ill
“-r

*0 5-9 • ^ . Z
*•7 0-8

. 484 B4J
HI

~ 6-8 It*

5S 13.
** £J..

2? 8.7 <A..H -2*5 14-7 W4 •

174 B0-7 5.7
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«
hat The Stock Exchange has been

tly-into such areas as international

ided options.

aircraft? Electronics? High fashion?

and no.

ral market in securities, The Stock

mJt Exchange's central role is to provide an

opportunity for companies in all of these industries

-and hundreds of others-to find people who want

to invest in them.

in the most recent full year; 1985, members

of The Stock Exchange channelled over £4.8 billion

into British industry.

£4.8 billion of new investment -most of it to

enable companies to expand and to modernise.

Nor was 1985 an exceptional year In 1984,

the sum was even larger-and the signs are that in

1986, it will be larger still.

So,next time you see an expanding company,

or indeed a new product, take a close look, ^bu may

well find it has our name on it. *

THE STOCK EXCHANGE
London • Belfast • Birmingham * Bristol Dublin * Glasgow * Leeds * Liverpool * Manchester * Newcastle

l
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UK COMPANY NEWS \

PHH GROUP, INC.

operatingin the UnitedKingdom through

PHH International Limited

£100,000,000

Sterling Commercial PaperProgramme

Redfeam shows further

recovery at six months
WITH BOTH divisions in the
black. Redfearn National Glass
was able to swing from josses of
£688,000 to profits of £344.000
pre-tax in the opening half of
1985-86.

Earnings emerged at 5.16p
(losses 11.4pl and shareholders
are to receive an interim divi-

dend of 1.5p net. the first such
payment since 1982.

Looking ahead, the directors
say falling energy costs and
reducing inflation are welcome.
They plan to continue their
emphasis on cost contiumem
and increasing productivity to
meet market opportunities and
point out that the experience of
the past six mouths has
increased their confidence.

Despite over-capacity in the
glass container industry and
the resulting severe market
conditions which will affect the
group's ability to derive the
full benefits from measures
taken, the directors believe

Redfearn is in a sound position
for further development in
selected areas of the packaging
industry.
The six months to March 30

1986 saw turnover remain
static at £2?.39m (£27.4m), but
trading profits push ahead from
£67.000 to £865,000. There were
further benefits from a £234.000
reduction in interest charges
to £521.000.
In the glass division, sales

were down from £24.5m to
£23.4m. but there was a swing
from losses of £484.000 to pro-
fits of £286.000.
The plastics division returned

profits of £58.000. compared
with last time's losses of
£204,000 —

• comment
The glass industry remains
acutely competitive but
courageous rationalisation at

Redfearn National Glass has
seen it through the worst and

enabled It to pay out its first

interim dividend In four years.

Last year’s second half marked
an exceptional bounce back

!

from losses and Redfearn may
find this performance hard to I

beat, but the combined effect

of lower energy costs, increased
efficiency and a reduction in ;

interest charges should help see

the group well on the way to

matching it. Some £2m for the
full year on a tax charge of
10 per cent would have the

shares, up 7-p at 2l0p, on a
prospective p/e ratio of 7. Two
factors are suppressing the

,

rating: the sight of Ron Brier-

ley’s 28 per cent stake over-
hangring the market and a
question mark over the scope
for solid growth once recovery
is complete. However, there is

enough confidence in the new
management to suggest that

:

the 150 per cent rise in the i

share price over the last year .

has not run out of steam yet

Jacques Vert on target with £1.7m
Jacques Vert, the women’s

fashionwear group which joined
the USM in December, hoisted
pre-tax profits from £647,000 to

£1.71m for the year ended
January 19 1986. The result

compares with the prospectus
forecast of not less than £1.65m.
The directors say they are

confident that the company will
be able to report continuing
substantial growth during the
current year and beyond.

Turnover in 1985-86 rose 24
per cent from £8.51m to
£10.54m, with exports continu-
ing to rise at almost the same
rate as other sales.

Shoes and leather acces-
sories, which are recent addi-
tions to the company’s range,
have been well received and
for the Autumn season the
company has further extended
its range to include co-ordin-
ated jewellery.

As foreshadowed, there is no
dividend -I- had the company's
shares been quoted for a full

year, a net payment of 5.5p
would have been recommended.

Gross profits were some £lm
higher at £3.8m. Expenses took
£2.06m (£L76m)

After tax of £723.000
(£21,000 credit) stated earnings
per lOp share were up from
7.91p to U.52p.

salk put
Cecil Gee
in back

branch to

he period

Cecal Geetaturned to profits

in the secofi half
Weeks to Jpuary «
boosted by property sales.

After repodng losses «
£894,000 In first half, the

USlW-qnoted Wiailer and
designer of Wn’s
had pre-tax prats of £510.000

with a surpluion property

sales of £2.9ii of which
£2Jjn came fret the sale of

its Oxford Stret branch to

Marks and Spentr.
Turnover foruhe period

was £23-31m. In W previous
52 weeks the conpany made
£822,000 on tUnover of

£20.65m. \
Earnings per Op share

came out at 5JSp <L9p) and
the single final divi&nd is to

be maintained at 2-la.

Directors blamed tit lower
performance on investment in
expansion of the tee 2
division the benefits owbieb
should begin to be sfen in
the present year. \

Mr Michael Gee, chaiVnan,

says the present yeanhas
started well and the fatae is

seen with confidence. \
operating profit was £l.fem

<£780,000) and the pretax

figure was struck afier

interest charges of £443,sm

(£2684*00) and exchange
losses of £68,000 (£281,6*1

gains). Last time there wi
investment income of £29,00fli

There was no tax charge
against £44,060 last tlmei
when there was also an extra- \

ordinary credit of £571,600.

APPOINTMENTS

S. G. Warburg& Co. Ltd.
hasbeen awardeda mandate toactas

Dealerin theaboveprogrammewhen regulationspermit

Residential Property Rentals

SANDFORD WAREHAM DORSET
19 ACRES PRIME FREEHOLD

RESIDENTIAL BUILDING LAND

Poole 6 miles, Bournemouth and Swanage 12 miles

FOR SALE BY TENDER
Closing dace Noon 30ch May 1986

Net area for development
15.B acres

O.P.P. at a maximum density of

B.5 dwellings to the acre

68 North Street

Wareham, Dorset 8H20 4AH

Tdi Wareham 2305

Overseas Property

SWITZERLAND
LAKE GENEVA OR MOUNTAIN RESORTS

„ — ... huv lovely apartments or chalets with magnificent views

fflux “7l^s. verb^les D^BLERETS. CHATEAU D-OEX NEAR

BT
SFr123 -00Q

Av
M
S,r

3R^^ al
"ttrtiri2 35 12

GLOBE PLAN CH-10QS Lausanne + (21) 20 89 07
VUIU weleomeo Switzerland Tele*: 25185 MELIS CH
also weekends

DUE TO INCREASING DEMANDS
WE REQUIRE QUALITY PROPERTIES IN
PRIME LOCATIONS FOR LETTING TO

CORPORATE TENANTS

U 1

"'-4

t \

Anscombe SWeJUngtooRJ,

&Ringland
Residential Lettings

;

Kmghtsbridge 01-.225 1972 Kemington 01 727 7777

NEW- near MARBLE ARCH
FOR BUSINESSMEN

FULLY SERVICED LUXURY FLATS
STUDIO £150 - £300 P.W.
1 B/R £250 - £350 P.W.
2 B/R £350 - £450 P.W.
3 B/R £450 - £750 P.W.

Short and long Company lets

DUKE LUXURY FLATS

MI^K 14 Elm Court/11 Harrowby Street

London W1
IAJ TVp Telephone: 01-723 7077

Telex: 24141 DUKEAP

^^Fpuerto
Wgr PORTALS^ MALLORCA

For sale now:

Moorings
Luxury Apartments
Water Front Shops

vine and see for

ourself!

Puerto Portals _ __

SWITZERLAND
CHANS MONTANA

th« be* European

tounCR-n Golf Course

corns from _
** tstsrsi-

S!8c0

-SPSSTiWr
sssSsfiBygetrUmm^^

SWITZERLAND
IN THE MAGNIFICENT RESORT OF

LEYSIN

We are building comfortable

apartments. 2 to 5 rooms

Irorn 8F 168.000

60% mortgage av. at 64% inL

AGENCE ROMANCE IMMOBILIERE

1003 Lausanne, Switzerland

Tet. 1021) 20 70 11 Telex 25873

SWITZERLAND
EXCEPTIONAL

For sale, direct Irorn the builder, in

VERBIER

in the magnificent ski resort of the
Wallis Alps

DUPLEX APARTMENT
1 living. 2 bedrooms, kitchen,

balcony, parking place.
Beaublui view on thB Alps

Sunny and quiet
Price SFr 260.000

Mortgages up to 60% available

Write: Mr Pierre PEJU
P.O. Box 129

CH-1018 LAUSANNE 16/5witzerland

SWITZERLAND;
Seb to feretpeers aetterfte*

Lake Geneva
& Mountain resorts
S, ee dm aa mUtlUfAT m CHME1 m- aMO

owammiM. MMOL nuaaxiB
JStS*n.CMTW*TttXBU*»*^r™^
nneai casta Is ft* met **»»7 «' -

stliiiuW.-.»teiM*«mo•««««

REVAC SJL
52. ins de Monttnflant - CH-UIB 6CHEV4

M. 4122/31 15« - Wet

BW Groves
MAYFAIR W.l.

Spectacular sefeteion of *uper£
beautifully furnisaeo 1. 2 and 3
bedroomed apartmants set In most
Handsome building moments from
Grosvanor Square and tM wide
open spates of Hyde Park. No
expense has been soared In creat-
ine homes of considerable elegance
and style and earlv *M*lan 5HIGHLY RECOMMENDED. Maid
service avail, by separate arrange-
ment. Rentals trom £650 P«

HENRY & JAMES
CONTACT US NOW ON

01-235 8861

For the best selection of Furnished
Flats and Houses to Rent in

Knightsbridge, Belgravia

and Chelsea

MONOHILL LTD.
We have s selection ol

Luxurious flats in

Mayfair and Knighisbridge
to suit your

tental requirements
Contact.

Monohill Ltd
168 New Cavendish Street

London W1M 7FJ
Tel: 01-636 0646

QUAYSIDE
WAPPING

Selection of luxury town houses
available FURNISHED or UNFUR-
NISHED. 4 Beds, 2 Recaps, Kit.

2 Sachs. Cloakroom. Garage.
Garden. From E17S-E300 per week.
Also selection ol flats and studios
in Docklands from C120-C200 set
week.

GILLANDS 586 8817

41/47 Barrow Hill Road
London NWS 7AH

MAJENDIE & CO LTD
We have a targe selection of

HOUSES AND FLATS
From flOO to £3.500 per week
We specialise m Company Lets

and our experienced team provides
a professional service

102 Draycot Are, London
SWJ 3AD - Tel: 01-225 0432

(Fax: 01-225 1043)

FURNISHED AND

CHESTECTOI^S

QUALITY FURNISHED RENTALS—For a
ouorter ol a century via nave lar and
managed 1 m clan Brunei tv. Do call ul
Hunters. Ol -B3T 7S65.Han A HOUSES avail. Ivm.. In all areas.
£10D<£f.099 on. Shorn Kins lets. Ho
Ins. CYQALE. 01-431 ZSOO.

Yorkshire Bank chairman
Hr Sidney Wild will retire on

August 31 as chairman of
YORKSHIRE BANK, a position
he has held since 1981. He will

be succeeded as chairman by Sir

Richard Pease. Sir Richard
became a Barclays Bank local

director in Newcastle in 19S7
and. in 1970. chairman of the
Newcastle board and a -vice

chairman of Barclays Bank. Sir
Richard joined the Yorkshire
Bank board in 1977. becoming
vice chairman in 1981.

In a joint venture Dillon, Read
Ltd. together with Dillon, Read
and Co. Inc. of New York, have
formed DILLON, READ INTER-
NATIONAL ASSET MANAGE-

MENT (DRIAM) to offer an
investment management service
to institutional clients focusing
on European equities. Hr Robert
Rawe has been appointed chie*
executive and wtU be based in
London. He was previously with
Baring International Investment
Management (UK).

UNIT ROMES, the house-
building wing of the Alfred
Booth Group, recently acquired
by Mowlera. has been reorganised.
A new north Thames division
has been formed and Mr Colin
Stokes has been appointed
managing director. The southern
division will be headed by Mr
Dennis Webb as managing direc-

tor. Mr Robert Blackmore has

been appointed marketing direc-
tor and Mr1

, Raymond White
becomes financial director for
the reshaped house-building
operations. ,|

il *
Mr Roy E. 'tFreai

•pointed to the bi

iaefaer has been
appointed to the board of FIRST
INDEPENDENT CORPORATE
FINANCE. /F

At the annLd meeting of the
national Association of
SCAFFOLDING CONTRACTORS
Ur David Brawn was elected
president of ihe Association for
1986/87. Tbe NASC's new senior
vice president is Mr Michael
Osmiston and the treasurer, Mr
David Flood. .

ELLIS ANEL EVERARD has
appointed a lew group chief
accountant He, is Mr Norman
Simpson^ who . was' previously
chief accountant, with. Ellis and
Everard /Chemcals). the group's:
UK distribution; division.

t
GRANVILLE AND CO. has

appointed Mr Nicholas Harvey,
Mr James Wesley and Mr David
Williamson as assistant direc-
tors.

*
BRITANNIA BUILDING

SOCIETY has reappointed Mr
John Qnipp as Chairman and
made Mr Nbimanl Cowbnnt, a
former managing director of tbe
Society, its deputy chairman.
Mr Edward Wallaker. the former
deputy chairman, 1 is retiring.

Mrs Elisabeth Host joins the
board.

Motor Cars

A MORE INDIVIDUAL CAR FOR THE MORE DECERNING
Individual Lease HP . . . Contract Hire or even cash

NEW SAAB 9000 NOW AVAILABLE
Comprehensive Service A Pert* Facilities

BALLARDS OF FINCHLEY FOR SAAB IN NORTH LONDON
RING CHRE PERRETT ON 01-346 6696

•Tilt

Quality furnished flats
AND HOUSES

SHORT AND LONG LETS
TEL: 01-402 2271
TELEX: 25271

INTERNATIONAL
PROPERTY EXHIBITION

NEW YORK
Opportunity to sell Residential
Br.nsn pro Deny to Interoated
American private.‘corporate buyers.
Com n:,tine lee structure.

Tel: 01-221 1473

SPRING BARGAINS—We have lit, avail-
able ra rent non lor between £120-£2S0
J" Lone and &i<ert term lei, in
Cbe'sea and Kent,ngton. Rina imme-
diately on 01-389 81 22, (Mtlnrii!
Eicate Agents.)

Art Galleries

THaCKfRAV GALLERY, IB. TnaArrjr U
WS. 01-937 5883 JAMES GUNNELL—Watercolours. 16 May.

PROTECTED SALOON CARS
EX STOCK

(SUBJECT TO PRIOR SALE)

2 a AUDI QUATHO
1 x OPEL SENATOR CD

Highest Ballistic Protection in

Steel Armour
Price on application

Tel: 01-669 4681

Company Notices

voncrto noteholders'
WAJUUNTHOLDERb
AICA KOCIO COMPANY. LIMITED
iss;u,eao.0fi0
7V, percent-Guanmnd Notesdue 1990

Re: Pallas * Woma Agent
The Book aTYakotmaa Ltd. Loodoo
Flcav he ad*nctL pursuant to the FiringA
Warrant ApmcL sfyocmcnl dalcd 2?lh
Aucuu I’mf.CLnBC l3iE).a»»f the 21

U

Aprt NSA. the atvm? pcning agenti
kUm hai been danped W.

4i| BamtgluO SUcet
London
EI.TV JDE

THETOKAI SANK LIMITED.
LONDON BRANCH.
7KLNLTPAL PAYINGA
WARRANT AGENT

AUSTIN WEEP CROUP PLC

NOTICE IS HEREBY GIVEN that the
Resistor of Mcmoeri will be CLOSED
and the registration ol transient ol All
Claim ol shares will be suceended fmm
19 Mir to 29 May 1986 belli dates
Inclusive. _

By Order Of the Board
G. J. TUBS,
Secretary.

WILLIS FABER his made the
following appointments to the
oil anfi gas division of its prin-
cipal international booking sub-

sidiary Willis Faber & Dumas:
Mrs P- A. Perkins and Mr D.
Bridges have become executive!
directors. Mr A- J. W. Frond and

\Mr B. L Falk have been
{

appointed- divisional directors.
*

GALOR GROUP has appointed
Mr R. J. Barry, Mr S. W. Pleker-
ing and Mr C B. Richardson
directors.

•*

At HASBRO INC Mr Anthony
3. Parkinson has been made
senior vice president-corporate
development, international, based
in London. -

* -

VICKERS has appointed Dr
Tony McCann to the board from
May 22. He has been director
of planning since 1980. He was
appointed president of Vickers
America Holdings Inc in January.

• L .

. j.EBC AMRO BANK has
Appointed Mr Anthony Land as
its new chief executive from May
1. He is executive director of
Shearson Lehman Brothers
International in London and a
managing director of Shearson
Lehman Brothers in New York.

*
Mr Adrian R. Auer is to join

the head office finance depart-
ment of IMPERIAL CHEMICAL
INDUSTRIES as a corporate
treasurer responsible for cash
and currency management and
for finance matters in Continental
Western Europe. He takes up
his apointment on May 6 and
joins ICI from British Petroleum.

*
Mr Brian Black, chairman and

managing director o* Renny’s
Garage, Tonbridge. Kent, has
been elected president of the
MOTOR AGENTS ASSOCIA-
TION for the coming year.

Holidays and Travel

CONCORDE TO TEXAS
150ft Aivmoty 0NBU.KTWX

_ cm
EXPO « WACO 'SESL.’S, [toQC JUNE 886' *&*•*»* FI*

_ g-
- Imiii riUi

AT - USB

RENl INCORPORATED

6 «su Atn. «» ua

0LUMBUS
CU 11£B$ GARDENS
VDEVOffSWK SQUARE
ECZ»«rp
RI-R2B42ST

DISCOUNTED FARES
Honaxong
BangkoK
Singaeore
Nairobi
J-burg IHarv«
Auckland
Hem York
Syitnay
Tokyo

£250.00 £490.00
£195.00 £350.00
£230.00 £4Z5 OO— £>,5.00
£300-00 £805.00
taZO.OO £740 CO
£125.00 £235.00
£390.00 £835.00
£335.00 £600.00

On the 18th April]1986 the Board of Directors of Renown
Incorporated metvid approved the following Report

ANNUAL BUSINESS RESULTS
(audite# and on consolidated basis)

I Yaar ended 31 st December. 1385

1985 1984 1985

A (¥ million) ({thousand)

Net sales
\

228,964 220^78 1,144^20

Operating profit l 6^82 7,806 34,410

Ordinary profit ,1 11^63 11,516 59,315

Net profit 11 6,623 - 6^22 33.115

Net profit pershare \ ¥41.16 ¥45.71 $021

Rate of net profit

All long turn! biqulra uek«n»

ALUED AIR TRAYH.
29 GtassbsoM BMM

lantfM. VY1
Tol: m-TS4 SOSO _Take 251 46 Ra&eat a

Clubs

EVE rat autuveO tfie (rthers pegaw* »* 1

policy of r»T may aim vtoelDr
SuoOCf from 10-3.30 am. Dftco and too
musicians, glamorous hoswoM.
flporsnows. 189. ftooent SL. W1. 01-73S
0857.

Appointments

EQUITY SYNDICATE OFFICER
Leading international investment house requires an individual. NYSE
registered, and with a minimum 2 years’ syndication work experi-

ence in equity and eurobonds, to establish an independently func-

tioning equity unit in London. Incumbent will be responsible for-

developing and maintaining relationships with institutional and retail

equity distribution within the Company and equity specialists in

outside firms as well as creating a close working relationship with

equity and convertible traders and the equity investment banking

group. Working knowledge of German and oriental language desin

able. Educated to MBA scandard I finance!. Age 25-30- Salary

negotiable. Please write enclosing curriculum vitae to:

Box A0135. Financial Times

10 Cannon Street, London EC4P 4SY

onsharehoWersequb/ 6.8% 8.0% 6.8%

Tola! assets 1 181,372 158,863 906,860

Total shareholders’ equity 97,433 85041 487,165
(ratio) A (53.7%) (535%) (53.7%)
{per share)

]
(¥605.49) (¥589.68) (S3.03%)

Not® 1. Dollar figures are taratated from^Yan lorconvenience only.
2. Exchange Rata ¥203= US. Si

Copfas of the Annual ftapwf in English wiB be despatched to
wtio havo a rejitrad In tfw Untied Kkigdofnor

Northern Irelandtnmds the aqd of May.

U5$20QD00,00G
Guaranteed Roatinj-^ate Notes due 1993

Lloyds Eurofinance N.V.
(incorporated In the NetheFands mtft UmrtedtrabOlte)

Guaranteed on a subordinated basis as to
payment of prindpd^nd interest by

Lloyds Bank Pic
(Incorporatedm England wt»\mned liability)

In accordance wiifi the team and conditionsrfthe Notm
Umited. and Otjfaar^^ATdated Octobo^S
that the Rate of Interest has been fixed at 74)% ®TOn

f»yaWa <*« *he relevant Interest Payment Da3l October 3j iool
“ne

r*st
Coupon No. 10 wiB be USS 183.68 per $5,000 N&tT^

J ‘ ,9B6>

AprtijftTwALmji^ V —— —
By; OtBianle. NA (CSSI Depp. Agent Bank \

ib.
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FT LAW REPORTS

noflost

by late return from holiday
IGBO v JOHNSON MATTHEY

CHEMICALS LTD
Court of ' Appeal (Lord.

Justice Slade. Lord Justice
Parker and Lord Justice
Nourae): April 23 198$.

AN AGRiiKatEST between
employer and employee that
the employee vrtn be dis<mimed antoatafitany she
returns late from holiday is
taratid iu that It hznits cite
operation of employment pro-
tection legislation by convert-
ing her right not to he ns-
fairly dismissed into a. con-
ditional right.
The Court of Appeal so held

when allowing an appeal by
Mrs Agatha Igbo from the
judgment of the Employment
Appeal Tribunal upholding an
Industrial Tribunal’s decision
that sbe had not been dis-
missed by her employer, John-
son Matthey Chemicals Ltd.
Section 140 of the Employ-

ment Protection (Consolida-
tion) Act 1978 provides: “ (1)
Except as provided by the fol-
lowing provisions in this
section, any provision in an
agreement . . . shall he void
in so far as it purports—(a)
to exclude or limit the opera-
tion of any provision of this
Act

"

Section 54: " (1) ... every
employee shall have the right
not to be unfairly dismissed . . .**

Section 55: “ (2) ... an
employee shall be treated as
dismissed ... if ... (a) the
contract ... is terminated by
the employer ... by notice or
without notice . .

.**

LORD JUSTICE PARKER, giv-
ing the judgment of the court,
said that Mrs Igbo was em-
ployed by the company from
1976 to September 28 1983.
In August 1983 she wished

to go on holiday to visit her
husband and children in
Nigeria and for that purpose to
have three more days holiday
than was her contractual en-
titlement
She was granted an extension

on tbe terms of a letter from
the company dated August 18
1983 an condition that rite

agreed to return to work on
September 28 1983. The letter

stated “If you fail to do this

your contract of employment
will automatically terminate on
that date.”

. . .
Mrs Igbo signed a copy of tbe

letter agreeing to accept the
terms and conditions.

She went on holiday and
returned to the UK on Septem-

ber 26. Sbe .then felt JH. Ou
Tuesday. September 27,' her
daughter telephoned the .

com-
pany’s manager to ask if it

would be in order for her eto

return to work on Monday,
October 3, as she felt imwelL
The manager said die should

report for work the following

day-
on September 28 the com-

pany received from Mrs Igbo

a DHSS Sickness Benefit Claim
Form stating she was unfit for

work because of M air sickness

vomiting and stomach pains

and that die intended to start

work on Monday. October 3.

laker on the 28th the com-
pany's personnel officer wrote

to Mrs Igbo stating that, as she

failed to return to work that

day, her contract of employment
was terminated in accordance

with tbe terms of tbe letter of
August 18.
- Mrs Igbo forwarded a medical
certificate covering tbe period
of absence caused, by sickness
but the company decided- not to
re-engage her. She applied to
the Industrial Tribunal alleging
she had' been unfairly dis-

missed.
The industrial tribunal

dedded.Mrs Igbo had not been
disimasea.. Sbe appealed to the
Employment Appeal Tribunal
(EAT) which dismissed her
appeal. Sbe zfew appealed. -

The industrial^ -tribunal and
the EAT concluded that Mrs
Igbo was not dismissed, on the
ground that .the case-.was in-
distinguishable from British
Leyland (UK) Ltd V Axhraf
[1978] ICR - 979. There the
EAT held on identical facts
that the employee had not been
dismissed but that there had
been a consensual termination
of tbe contract of employment.

12 Mrs Igbo was to succeed
Ashraf must be overruled. .

It was contended that section
140 of the Employment Protec-
tion (Consolidation) Act 1978
rendered void the agreement
that Mrs Igbo’s contract would
automatically terminate if sbe
failed to return on September
28. .

There was no question of the
company seeking to behave im-
properly in granting leave on
the terms agreed. It was a com-
mon practice and designed to

ensure that employees, particu-

larly perhaps tfibse going over-
seas, did not overstay their

leave, a situation- which
occurred all too frequently. Also
there was no doubt that Mrs
Igbo had the terms explained
to her before she signed the
copy of the letter.

However, despite that, it must
be recognised that the effect of
tbe terms, if Ashraj’s case was
right, could be very harsh. An
employee who had been em-
ployed for many years with as
impeccable record might, for
example, be knocked down by
a car within feet’ of the factory

gate which be was about to

enter at the proper time. If he
managed to crawl to the gate
and was promptly sent home by
the employer in an ambulance
his contract >would not termi-

nate.- If he could not move and
was taken away without getting

to the gate, v
: his contract would

terminate.
To say of an employee who

failed to retain to work in such
circumstances that, then was a
consensual termination of tbe

contract offended against com-
mon -sense; There would be
nothing consensual aboat it. The
employee's desir** -throughout

would clearly have been that the

contract should continue.
•'

The question under section

140 of the 1973 Act. was whether
the holiday agreement bad the

effect of excluding or limiting

the operation of any provision

of the Act
Mrs Igbo contended that the

provision for automatic termina-
tion of the contract on failure

to return to work had the effect

of excluding or. limiting the

operation of section 54 and 55-

It was clear that hut for the
provision for .

automatic ter-

mination Mrs Igbo would have
been dismissed’ within the
meaning of section 55 had the

company turned - her off on
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DANTE

ACROSS
1 Exemplary piece of instruc-

tion (6.6)

10 Church eminence (7)

11 Possibly train as a singer(7)

12 Allowance cut in proportion

(5)
13 Figure how much property

I'm coming into (8)

15 Flight path designed to carry

jet (10) _ .

16 Sign on the staff (4)

18 Flat-iron? (4) .

20 Mere agents might make
them (10)

.
' vi-

22 I leave the Jaw to the Wg
guns (8) .

34 Information pat is to he

found in the Arabian Nights

(5)
26 Sufferers find it painful in

the extreme (7)

27 It's read with feeling (7

1

28 Gambling on ships move-

ment? (5.3.4)

DOWN
2 Meat and drink for the ail-

ing? (43)
3 One has a job to get money
from one (8)

4 Restrictions imposed for cup

matches (4) _

5 Simple way m which the

affluent live (4,6)

6 Deserted area is in a bad
way (5)

7 Game with two essential

elements of tennis (7)

S Loyalty the French under-
stand (6.2.5)

9 It will prevent the sheets

getting awry (5,8) •

14 Travelling drama director?

(5-5) ^
.-• •

17 He's bound to better him-
self elsewhere 18) -

19 Finally attained ~a high posi-

tion (5,2)

21 Puzzle no more (< ) ,

23 Anything that sounds obli-

gatory (5)

25 Black bone structure (4)

Solution to Puzzle No. 6,009

September 28. Tbe termination
provision therefore, it was said,
had the effect of “ limiting the
operation ** of sections 54
and 55.

To that tbe company
answered that it did nothing of
the sort. Its effect was only to
bring tbe contract to an end in
a way which did not constitute
dismissal for the purposes of
section -54, namely by con-
sensual agreement.

It was important to dispose
of any idee that termination of
a contract of employment by
agreement by itself prevented
an employee from being dis-

missed within the act. Every
fixed term contract was ter-

minated by consensual agree-
ment on expiry, yet non-renewal
constituted dismissal under
section 55(2)(b). Every contract
subject to termination by notice
terminated by agreement if the
employer gave proper notice,

yet such termination consti-
tuted dismissal under section
55(2) (a).

Bence, if on August 18 Mrs
Igbo" and the company had
agreed that her contracts should
end on September 28 without
more, she would have had a
contract for a fixed term and
non-renewal cm that date would
have constituted dismissal,

If the company's contention
was correct the whole object of
the Act could be easily defeated
by including a term in a con-
tract of employment that if the
employee was late for work on
toe first Monday in any month,
or any day, no matter for what
reason, tee contract should
automatically terminate.

It could,not be said that such
a provision did not limit the
operation of sections 54 and-
35. It would vitally limit the
operation of section 54(1) for
tbe right not to be unfairly dis-
missed would become subject to
the condition that the employee
was on time for work on the
first Monday of each month, or
every day, as tee case might be.

Where, as in the present
case, such a provision was intro-

duced by .way of amendment to

an existing contract, its limiting^]
effect on tbe operation of sec-
tions 54 and 55 was even clearer.

Until Mrs Igbo signed the
holiday agreement she was en-
titled to tiie full benefit of those
sections. Having signed the
agreement, if valid her position

was radically changed. Up to

September 27 tbe operation of

the sections was not affected,

but their continued operation
there after became subject to the
condition, that she reported for'

work on September 28.

In such circumstances it was
impossible to avoid tbe con-

clusion that -the provision tor

automatic termination had the
effect if valid of limiting tbe
operation of tee sections. It was,

therefore, void by virtue of sec-

tion 140. Ashraf’a case was
wrongly decided and must now
he over-ruled.

The effect of the automatic
termination provirion was the
same as if it bad said *' in the
event of failure to return to

work on September 28, termina-

tion of the employment on that

ground shall not constitute dis-

missal under section 55," or
"shall not give rise, to any
rialnr for unfair dismissal."

Any such provision would
without doubt have been void

as limiting the operation of the
sections. There was no ground
for saying that a provision

which had the like effect did

not limit such operation.

The question was whether a

provision for automatic termina-

tion on failure to report for

work on a specified date intro-

duced by way of variation of a

subsisting contract, had the

effect of limiting the operation

of sections 54 and 55.

To hold that it did not was
Impossible when the effect was
to convert a right not to be
unfairly dismissed into a con-

ditional right not to be
unfairly dismissed.

. Tbe appeal was allowed.

For Mrs Igbo: Jane Walker
(Stuart A. West & Co).

For the company: Brian
Keith (Taylor Garrett).

ByRachel Davies
Barrister
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US grain markets poised

for fresh supply surge

China

link with

Chicago

BY DAVID OWEN IN CHICAGO

OVER-SUPPLIED US grain entitlements quickly to secure
markets are bracing themselves the highest returns. However,
for another influx of wheat and delays in the issue of some
maize from tomorrow, when the
US Government is due to start
advance payments to farmers
under the 19S6 support pro-
gramme.

credits should ensure that the
additional grain comes on to the
market m a steady trickle
rather than a sudden flood.

“ Normally you expect to see
Under the scheme, a propor- a seasonal price rise between

tion of the payment will be harvests in July and August,"
made in fixed value wheat or said one analyst at Stotler and
maize certificates which the re- Co, a Chicago Board of Trade
cipient can sell on the free member. " This year we don't
market. More than 350m
bushels of maize and about the
same amount of wheat are ex-
pected to be released in this

way. Many farmers in spite of
planting reduced acreages to
qualify for deficiency payments,
may effectively have more wheat
and maize to sell than last
season if the certificates are
taken into account.

With new season crops al-

ready trading at a substantial
discount on Chicago futures

see that happening. The in-kind
paymeats are enough to con-
tinually relieve any tightness."

Some traders are more posi-
tive, believing the market has
already discounted the likely
effect of the certificates. They
feel export demand for US pro-
duce is not as bad as some
maintain, with the Soviet Union
buying heavily in recent weeks,
and Brazil expected to import
record maize tonnages due to
its poor domestic harvest. Most

markets, in response to Wash- importers, however, continue to
ington’s push to slash domestic buy only for immediate need,
prices levels, and the overall postponing bulk purchases
outlook bearish, farmers are ex- until the lower prices take
pected to sell their certificate effect.

Dry weather in main wheat-
growing regions is proving a
further short-term shot in the
arm. One trader said the
weather was proving difficult

for wheat. “Maize is only 50
per cent planted, though it is

less affected.” When antici-

pated rainfall failed to
materialise on April 28. Board
of Trade wheat prices for May
deliveries closed up €.5 cents
on the day, widening further
the cash market's premium to
futures prices.

But with mid-season wheat
stocks at a record 2.54bn bushels
(much admittedly tied up in
government price - support
storage schemes) and US grain
exports in the five months to
the end of February down a
hefty 15 per cent on year earlier
levels, few seriously expect the
price situation to continue.

" With maize supply this year
probably in the region of llbn
bushels, one analyst put the
maximum estimated price at
$2.30 a bushel. “ You can’t
escape the fact there’s just too
much of it about," he said.

CHINA plans to start trading
grains and metals futures on
the Chicago Board of Trade
at an appropriate time, a top
Chinese trade official said,

Renters reports from Peking.

Sun Hanchao, deputy
director of the International
Trade Research Institute of
the Ministry of Foreign
Economic Relations and
Trade, said China had not
traded on the market before
but planned to do so “ under
the right conditions."

CBT is the world's biggest
futures market and expects
to trade 100m contracts worth,
an average $60,000 this year,
Karsten Mahlmann. CBT vice-

chairman, said. It specialises
In grains and oilseed futures,
silver futures and options,
gold and financial futures.

The JTRI yesterday signed
a memorandum of under-
standing with the board for a
programme teaching 1TKI
officials how the CBT works.

China became a big maize
exporter last year, selling
6.34m tonnes abroad. Sun.
said 1986 maize exports
would not be lower than in
1985.

LONDON
MARKETS

LME opens up

clearing system talks
BY STEFAN WAGSTYL

THE POSSIBLE launch of
traded options on the London
Metal Exchange could he held
back by the proposed intro-
duction of a clearing house at
the exchange.

The LME. which decided to
replace its principal-to-principai
trading system with a clearing
bouse in the wake of the tin
crisis, has been advised that the
clearing system should he
allowed to ‘bed down” before
options are introduced.

The suggestion comes in a
discussion paper sent to the
UdE by the International Com-
modities Clearing House, which
has been asked to set up and
run the LME's clearing system.
The document has been

circulated to LME members,
including both ring-dealing and
non ring-dealing companies, for
comment. The LME board and
committee wants members to
reply as quickly as possible so
that it can reply to- ICCH*s-
proposals by the end of May.
Time is short The LME needs

to have a clearing house in
action by the beginning of next
year in order to satisfy the
requirements of the Securities
and Investments Board, which is

being set up by the Government
to oversee City markets.
The discussion papers makes

wide-ranging proposals:
LME ring-dealing members

would need to become ICCH
clearing members. Non-ring-
dealing companies could be
allowed to become clearing
members but only if the LME

empowered ICCH to pass
information to the LME about
those companies’ market
exposure.

LME trades would be cleared
daily. They would be matched
and guaranteed by ICCH.

All positions would hare to
be covered by an original
margin payment roughly equal
to an anticipated day's move-
ment in price. Margins could be
paid on cash, on which ICCH
would pay interest. bank
guarantee, treasury bills or
possibly metal warrants. Subse-
quent variation margins would
be paid in cash or approved
securities.

ICCH could, in consultation
with the LME. change margins
to reflect the volatility of
contracts.

A fee of 15p a trade is

suggested—compared with 7.5p
charged by ICCH to members
of the London International
FinancialFurores Exchange-aad-
up to 35p charged to members
of some soft commodity markets
on the London Commodity
Exchange. Tbe higher charges
reflect more complex clearing
systems.

• Philipp & Lion, a metal
trader which left the LME in

the wake of the tin crisis, is

cutting 30 of its 50 staff.

The firm, which has been run
as a partnership for many years,
is also turning itself into a
limited liability company under
the name Philipp & Lion (Hold-
ings) with Philipp & Lion (UK)
as its main trading subsidiary.

Oil price fall slow to

hit world coal trade
BY MAURICE SAMUELSON

are related to oilFALLING oil prices by stimu- freight,
lating economic growth could prices,

increase demand for coal-fired In addition to the higher de-
electricity, in spite of the harm mand for coal-fired electricity
they will inflict on coal in stimulated by improved eco-
other parts of the energy nomic growth, the cheaper oil

market, Chase Manhattan Bank could also indirectly benefit
said in its monthly coal report coal demand by strengthening

In a review of prospects for 'the markets for steel and
international coal trading in
1986. the reoort says that even
if oil prices fail to recover from
their present levels, coal sup-
pliers will feel only a limited
impact this vear.

In spite of the level of spot
prices, the report suggests if

crude oil prices recovered to
$15 a barrel in the second half
of tiie year, the amount of coal

arecement, both of which
strongly reliant on coal.

In the steel industry, how-
ever, demand for metallurgical
coal could also be affected by
the attractiveness of injecting
cheap fuel oil into blast-

furnaces.
The cheaper the oil. the

greater tbe ability of South
Africa’s coal industry to ex-

traded internationally in 1986 i*8 Pr*c® advantage against

could exceed last year’s 335m
tonnes. If it stays at the present
S10-S12 per barrel level, it could
fall to 319m tonne*.
The international coal trade

is shielded from the immediate
-impact offc-aJio*oih^psioo- -drop

its main rivals in Australia and
the US and so overcome the
growing political barriers
erected against it in Western
Europe.
The South Africans, capable

of exporting 40m tonnes a year
bf 'power-station coal; can cutbecause mostof the coal is sup- Sri^to or b^t ereaft

*»rrel oil prices, and so^gaig
lunit the oorinnners abrlrt> to Up f0 an additional 5m tonne
respond quickly to the chang- of sales,
ing oil situation. • GAS users in many countries
The most vulnerable is coal are benefiting from falling

purchased on the spot market prices as cheaper oil affects
or under contracts about to ex- other fuel markets.
pire. However. Chase Man-
hattan says coal suppliers “ will
not just walk away from the
market. Rather, when possible
they will respond by lowering
their own prices."

Coal suppliers have some
flexibility to do so since some

National Utility Services, the
international .tariff analysts
based at Croydon, Surrey, re-
ports' gas .price cuts ranging
from 1 per cent in Canada,
where oil is historically much
dearer than gas, to more than
30 per cent in France, over the

of their own costs, including past six months.

A short cut in sugar transport
BY ANDREW GOWERS

HAVE THE E. D. and F. Man
group and Thomas Nationwide
Transport gone mad? The two
companies, respectively among
the world's biggest sugar
trading and transportation
groups, have just spent about
$17xn (f10.9m) buying and con-
verting an old merchant ship
for the bulk shipment of white
sugar.

With a large volume of ship-

ping capacity laid up around
the globe, freight rates plumb-
ing ever increasing depths and
commodity prices struggling to

emerge from their worst
depression in decades, it hardly
looks the most fashionable of
investments.

Yet both companies, which
have formed a Singapore-based
joint venture to run the ship,
newly named the CHL
Innovator, are making bold
claims for its powers and its

potential profitability.
M We believe that the next

generation of traders and ship-

pers will not be able to contem-
plate life without this unique
trading and transportation toot,”

said Mr Peter Allsebrook, chair-

man of TNT (UK), the British
arm of the Australian-based
group, as the Innovator was
relaunched last Friday in a
blustery Dunkirk.

“ We are certain that (this)

high side by the excessive time
it normally takes to pack sugar
at the port and load it In bags.
The bags themselves have
tended to suffer damage in
transit, leading to heavy
insurance costs.

Other companies—-Tate &
Lyle, for one. before its interest
in exporting substantial
amounts from the UK waned
in the 1970s—have searched for
a way around these obstacles
for years.

"Sugar importers in North
Africa and the Middle East have
been taken to the cleaners for
years because of the high
freight costs and losses in
transit," said Mr Stone.

But with the newly-converted
vessel, bought from Lyle Skip-
ping of the UK for $55m and
able to carry about 18,000 tonnes
of white sugar, loading time will
be cut to a matter of days rather
than weeks. It will be able to
bag sugar in its air-conditioned
hold and unload its entire cargo
in six days, compared with the
duration of around four weeks
that is customary for normal
ships of its size.

TNT already has some experi-
ence in running specialist bulk

.

carriers for items such as
alumina. It sees such ventures
as an important way of adding

is a major step forward for the value to bulk handling opera
sugar trade," added Mr Michael tions, which have been a
Stone, chairman of Man, which distinctly unprofitable business
has been trading sugar from of late.

London for more than 200 years “Once it appeared that ship-
and now handles between 4m pjng was almost unrelated to
and 6m tonnes of sugar a year, any aspect of the commodity
one third of it in the form of trade outside the

ZdC prices rose sharply on
the London Metal Exchange
yesterday following the
announcement of unexpected
producer price increases by
several European smelters.

Metaiigeselischart of West
Germany led the pack In tbe
morning by Increasing Its

price to $730 a tonne from
$700, and others swiftly

matched that ieveL This
prompted trade buying and
short-covering on the LME,
and three - months metal
ended £14-25 op on the day at

£450.50, comfortably above its

level over the last two weeks.
Some analysts said, however,
that the move by European
producers looked premature,
with dollar equivalent prices
on the LME still hovering
below tbe $700 level, and
that they may have to rescind
the increases soon. On the
London Commodity Ex-
change. sugar futures were
boosted by fears—emanating
from New York—that the
Soviet beet crop may have
been damaged by the nuclear
accident near Kiev. Cocoa
futures continued their re-
cent slide and touched new
three-year lows daring the
day.
LIME prices supplied by

Amalgamated Metal Trading.
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\ OTHERS
761-3
764-8

+ 3.9
+ 8 *761/754

Official closing (am): Cash 764-5
(754-5). three month! 754-5 (748-83),
settlement 756 (756). Final Kerb
cJosb: 754-6.
Turnover: 6,900 tonnes.

Cocoa Ft. July
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Gas Oil June
Rubber(kilo)
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Official closing (am): Cash 924-5
(929-9.6), three months 231.5-2.5
(943-35), settlement 925 (929.5).
Final Kerb close: 335-6.

Nearby pigment end spot May beef
prices closed lower due to badge
selling, reports Eeaiem Capital-CCST.

Pigmeat sales: 104 (36) lots of 50
carcases. 3J60 kg.

Beat sales: u (20) kits 'of 20 sides.

Cathodes
Cash
5 months*
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925-7

u-3.5 ' —
—6.5 i

—
Standard

Official closing (am): Cash 322-4
(926-8). thras month! 923-5 <935-7),
settlement 924 (928).

Turnover: 94.600 tonnes. US Pro-
ducer prices 66.60-72 cents per lb.
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iiiiii
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LEAD

MEAT COMMISSION—Average fat-

stock prices at representative markets.
GB—Cattle 96.760 per kg Iw ( +0.86).
GB—Sheep 278.78p per kg eat dew
(+ 11.71). GB—Pigs 77-46p per kg tw
(-0.30).
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|
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OHicial dosing (am): Casb 236-6.5
(238-9.5). ..three months 242-3
(246.5-B.75). settlement 236-5 (239.5).
Final Kerb dole: 242-3.
Turnover 5.990 tonnes. US Spat:

18.75-20 cents per lb.

Futures closed a Rule lower
generally, with nearby falling mote
sharpy- No physical •- Interest was
noted since both producers end con-
sumers were reluctant to ta-enur the
market at present level*, reports Gill

and Diiflue*: j”.
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Official closing (am): Cash 2565-70
(2505-COT), three months 2619-20
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Final Kerb dose: 2634-35.
Turnover: 1.710 tonnes.
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Seles: 3.929 (3.759) tots
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ICCO Indicator prices (US cents

per pound). Oeily pries for April 29:
88-45 (89.02); five-day average lor
April 30: 90.-15 (91.88).

COFFEE
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KUALA LUMPUR TIN MARKET:
Close 14.57 (14.61) ringgit per kg.
Down 0.04 ringgit par kg.

ZINC

Futures opened weaker than expected
but continued to trade in a narrow
range, reports Drexei Burnham Lambert.
Spread trading, particularly in ths
nearby May position, dominated the
volume and although some inter-deator
business was reported, physicals
trade was alow. •

High
grade

Unofficial + or '

Icloselp-m.) — High /low
I

£ pertonne
f

Cash 439-40
3 months 450-1

+14.8 436
I + 14JB.465/440

Official closing (am): Caih 436-6.5
(430-90.5). three months 447-7.5
1441 -3). setttomsnt 436.6 (430.5).
Final Kerb close: 452-2.5.
Turnover: 8.400 tonnes. US Prime

Western: 33-33.75 cents per lb.

COFFEE (Yesterday]
Close IH.

Biniiteas
Done

May
July
Sept—
Nov

2886-aaMh7Hfmi
rm2346-23601+ 6*6

8390-831$+6.6

US MARKETS
HUMOURS OF inerenefi US
military presence in the Bfedi-

temnean prompted cautious

speculative short-covering in

gold, but technical profit-

taking pared the gains,

reports HeinoM Commodities.
Silver reacted In B»e with,

gold with an Initial finny of

braying but the firmer tone
did not last foHbwing the

profit-taking Ingold. Platinum
ignored the fundamental
effects and lost, ground la dsU
trading. Copper continued to
attract negative sentiment hut

"

losses were checked by strong
support levels. Cocoa saw a
late rally «*» technical profit-

taUng following the recent
slide. Sugar - advanced the
daily limit' In the deferred
positions on a surge of trade
and commission house buying
on fears over the effects of
the Soviet nuclear disaster on
crops.

ORANGE JUfCg

July
Sep*
Hov

.

Jan
Match
May
July.
*•»*

Clous
90.70
HJ0
Md6
90.86
9f$0
91.50
32.00
12.50
22-50

HJflh

81 $6
22,00
90.80
*.«
9108
*2JO

Low-. .- Pmv-v
90 59- r tom-'.
•1.80'

96JS 2Ua».
an

p

9108 tljg-—— —
-

.

- •.«**

Jo*
Ocx

April
Jtdy

Close High tow hm J
415.0 — r- \
4168 * — ^-*4Z5y-'. ‘1

415J» 425.5 4J«.» . 42S.J - r „
419.0 428.0
4223 431.5 *28.5 -r*

j
<25.4 432.0 432.9 OSS*. - |
440.0

.

— T 43141 1

SUGAR WORLD
csnta/Xb

11" IIZJOPMk

May
July
Sept
Oct
Jao
March
Mhy
July
Sept

Out -High LOW :»«ter- .

8.60 8.00 8.1C .
.• 140.

9.11 9.15 9.36 U4
SJB 909 140 •

a.15 2.W -943 -

9.0S 9-06 fl.OS

9.4* 9.48 . ts 4 8» ••

9.56 9.56 BM- *115 -

gjs 9.69 »U M2 .

9.77 — ’ —
SILVER s.000 troy oz. ceott/troy.wr

NEW YORK
ALUMINIUM 4Q.000 K>, cmWN>

May
June
July

Dec.

Close
HAS
S4J0
64.78
54.76
5486.

High
55.00

68JS
56.25

6440. 54B0— 64.76
8475 54JO

-64JO— 55.00

July
a«pt.
Dec .

Merab
MW
July
Sept

502.1
505-3
512.5
5WJI
5242
537.4
843.5
546-2
558.7

High
517.5
515.5
524.0
530.0 .

532.0
547JO
561

S

G53.0
657.0

. —
. 6

51S-B 5B5iS
506-5 - 902a
1240 ma- >
52TJ6- • .-5040 1--'

5345 EOJ.-
'

602.0 646.7
550.0 BSX3-

Jen
March
May
Ju/y
Sept

5440
5440
6446
55J»
66.06

. •.

554)5
6546
66*10
55.15
5620^ II 1 I—

Ctoae High lpw Prav
May 1760 1780 1720 1722
July 3826 1826 1790 1786
Sept 1883 .1885 18SZ 18GZ
Oec 1935 1635 1998 1898
March 1953 1968 194D 1931
M*y 1960 ' 1370
July . 2003 2003 2003 2003

CHICAGO
zwmm

cioes High
.
Lew ; • Prav

April 5642 56.42 53.9S ~9XSZ
June 66-70 55.70 HO* F8UO
AP* 5347 5347 5140 ’SI47
Oct 52.87 52.07 51 .26 57.17
Due 54.15 64.16 52.68 9246
Fed 5440 5440 53.117 3340
|T[73 tente/to

July

COFFEE " C ” 37,0001b, ceott/lb

CfeM
45.40
46.52
43.17

High
A5AB
46.52
43.17.

Law.
44AO
4440
*2-06

4M4
44.02
41.67

Mw
July

Dee *

March
May
July
Sept

Close
234.63

Mgf)
23530

Low
233AD 2353)0

243-25 244.40
3XJ30 2*425
249OS 2SOJJD

24490 247^0
249.00 280.00

Oci MSB 30-55 MOS M.te
j

Dec 40.62 •4Q.6Z- 38.70 31.12 • 1

Feb 402 41.60 40.86 : 4615 ' /. -

April 38.75 38.75 38,00 - 37 90 «"
1

June- 4000 40SO 40.1* ~ 40,10
. 41-25 41JO E23 4010 -

S1J8 251.00 2S0[fi0- 25125 ' MAIZE 5-000 bu mi»U CeOts/SIUb-buebal

2St7S - ~ 7S9JO
253.63 .

—
COPFB1 25.000 as cent*/!

b

June
July
Sept

Close
62.66

High
63:40

Low
2X80 83.40

Jan

63.16
63AS
63.76
63.66

‘ 64.BH

May
July
Sept

800 44.86

63.00 090
6X30 54-20
63.85 IMO— MAOns

Ctosa High '• Prav
May 231.0 2301
Ju/y 222.6 226.4 218.4 210.0
Sept 206-0 200.2 1991- mo
Deo 1*9.8 204.8 138.8

.
1951

March 206.6 Z13.8 3BBJ0 2031
May 2131 TXT* 208.8 • 3081
toy 213* 218.0 2081 2881

64.80 ’
•— —

COTTON'UMNO Du oents/U>

LLULJHfl

I.Yil -M
I '.T B1

.4- • W
1 .

.

1

1 Is
rVT'B fl -A

'77V 1 ''P

CRUDE OIL (UQKT)
42JXW US gattomr S/berrate

vasr
June
July
August
Sept
Oct

Deo
Jan
Fab

13xrr
12J0
12AS
12.90
12^0
13.05
13.66
13-05
13.06

13A6ns
1*30
13-00
134)5
not
1U5
1388
13.15
inis

n», 1336
1236n«
12-66
12.76
12-60 .

1286
1280
12.00 .

13.1S 'r.

-T2JO

mw
13.13 Oct
mi6 Dee.

m !*i*

rtj

- 1620 1635- . 161.0 150.7
1530 1335 ' 146.5 166*
162.1 164-0

_
1418 166.

OOTD too troy m. S/tray.<n
~ 71§5" 1

ISIB

W-
Jisw

Oct
Dec
fm
Aprs
June.

Oct
Dec
Feb

3468
350-1
3S3JT
351.7
3608

: 363.7
387-3
3712 •

375.1
3792

3468
36*8
36*17
3588
3512
MHO
3548
KUr

3ms
3432
“3462
348.6
3532
3612
3618

378.5'

34»8 M*y
3622 Ally
3562 Au»
3692 Sapt
3622 Oct
3662 Dae

3678 3703 Jau
'

-
-

3742 Marah
3782 •• 3782— '382.7

17.6#
1728
mos
18.10
mio
18.42
1825 .

,BS
18.17
1828
1833
1821
1820
14.70
10.00 .

19.10

Low
17.16
17-61
1728
17.70
17.70
IMS
1625
moo
1825

17.04

17-

38
1724
17.67
1727
1722

18-

06
18.36
18.57

HEATING OIL 42200 US gaitoos-
cants/U5 gaiiens

WHEAT 5200 bu mki:
cants/60 lb—bushel

Msy
June
JiJy

Latest
44.0

0

41.00

Low
4320
4020

Sept
oct

3826
39.70

Oso
Ian

ab

40.90
4125
4120
4120

Hint,
4420
4220

-40.40— 36.60
4030 '3030
40.75 3926
4120 40.60
4230; 4120
4120 41-75
4120- .4120

3062
273.4
2732
2802
2782
-2632

Mgh
314.4

2812

•hw Msy
44.73 July
5126 Sept
4025 -Dee -

4020 March
4029 May
4025

S'S FfMCfiS—Chfoage loose lard
4Z-W 1120 (same) cents per pound. Handy

“<* Henuen silver bullion 5152 (604.6)
coma par troy ounce.

2*62
2722

2942
2612
2612
#67.6
2682
254.0

Ftev
06.4
260.8
#61.6mo
268.0
262.0

as

42.40

. to*?.

i tit.,

I
ri'

,

SUGAR

18410-846W—6.0
Mar. _w..18430-34601—1.0

,May (8430-34^!+ 1(5-0! —

GOLD
Gold rose just 81 an oz from

Monday’s does in the London bullion
market yesterday to finish at 53454-
346. The metal opened at S342V343
and traded between a high of 5346V
3471, and a low of 5341^-342^. Trading
was rather quiet and uneventful with
little incentive to push the metal
outside its recent trading range.

GOLD BULLION (fine ounce) April 89

Sales: 5.861 (3.172) lots of 5 tonnes.
ICO Indicator prices (US cents per

pound) (or April 28: Comp, daily 1579
1M-76 (194.77): 15-dey average 19137
(19026).

-Sfgpo** DAILT I^UCE—Raw auger
(5aB-®t9* down *7’00 <downm.00) a tdnne^tor.April-May delivery.

White auger S21620 . down *720. -

Concern over tbe-effsets of the USSR
nuclear plant -'disaster pinduced »
*tro°0 jvUy 1**0 in tfis aftornoon.
report* C. Czamlkow.

POTATOES
T"i .

SOYABEAN MEAL
A mixed trading day sew two-way

commercial participation along with
good consumer and speculative O
reports Muirpece..

All positions cants under keen
selling pressure, with continued flee
weather encouraging planting hopes

2l;"tinW to Priday. April 25 wen
69-000 ^ ’SB

and 100.000-150,000- In .a normal year).
moved to limit-down and

ton. a further £520- before lifting ufl
the tow on fine] trades, reports Coley Jf\
and Harper.

’

Rr: V

guying.
5 per tonne

6(tey>:

Close. ,*34Sl«-346
' nlng- 6548/1 343

’g fix. *343.66
Affn'n fix 5348.48

(£888-288ia>
(£881 to -828)
(£S302B5i
(£880.793)

GOLD AND PLATINUM COINS

The Innovator: Inside the world’s first Balk-In, Bags-Out refined
sugar carrier

years ago, and it still looks pro- coffee plantations in Brazil, for

nissipp” Mir» Mr AiiscKrrfrfi?
fitable now, in spite ol the sub- example; it is keen to make

.
sa
J
a AJireorook. sequent collapse in general further investments in bulk

« t?
at ;ia

^.
chanSed - The freight rates and bunker fuel sugar handling, and it is talking

“J?,
shipowners costs which have made conven- to at least one key North

markets aid
1 t,01

?
a

.

1 buUc carriere more com- African importer about buildingand outdated trading petitive—and even though it is a port terminal for sugar. The
r i

’ , ... strictly a one-way carrier. He absence of such faclitie* in

that earlier innovation, the roll- vifled
e

TNrs°
r

enn-ee
W
i^t?

P
t£e aSout

t

lO
h
yeare.

Pay f°F ltSelf m
f
any

t

of P°rts ,^at
on roll-off (RORO) vessels—as SOmewbat exclusive world of But it is alsn s ctf-nnin-^tone .

be vlSltJaS is 8

the

white (refined) sugar.
Their excitement is explained

by what they claim is a key
technological advance: the

ship’s ability to load white
sugar in bulk and discharge It

In bags, known—with a nod to

- Bulk-Id, BagftOst* sugar. venSiu Softha weakness of the pro-

and cost-cutting tool. To maxi- bitions.
;,ecr so Idr(B/I/B/0) concept _____

This may be the solution to raise the loading and unloading Man, faced like other com- Both Man and TNT are
a set of problems that have effleency gains, it will be modity businesses with a slump also actively considering how
plagued the sugar trade for keeping its voyages short— in earnings from traditional B/I/B/0 might be applied to
years, and could eventually mainly to countries in North trading operations, is in pursuit other bulk commodities, such
lead to efficiency gains in the Africa and the Middle East. of vertical integration, of as flour, rice, cocoa and coffee,
handling of other commodities. Mr Yves Sonavera, head of ownership of all links of the But they have a long way to go
Sugar shipping costs—includ- Man (Sugar), says the ship commodity producing and if they want to build up a really

ing demurrage and stevedoring looked a profitable venture handling chain. integrated commodity shipping
charges—have been kept on the when it was first mooted three 2t already owns sizeable empire.

Kr'g'rifd. *344/1 346 (£888888141
Krug. Iiesit-I03«| (£117to-118to)
Krug. *93 to -931* (£581* -60 to,

1/10 Krug. *37to-sail i£84V84to)
Mapleleaf*354 554to ££228 320 igt

Angel *363to-S60to (£327to BZ9)
1/10 Angel 930 40 (£82to 83*0
New Sov.. 183-62 to (£88.1*03 to)
Old Sov. *87 89 (£8E 57to)
820 Eagle 8430-475 (£2781* 306)

lepiatf

Latest
close

+.orf Business—
.

j

Dons '

June—.,—
August—
October—

£
oertonne
124.6126.4
122.4-1221
128.2-1231

—0.8sjl£3.0-lt4.6
+ 0.40/122.0
+ 0^6 123.0-1223

Feb, — ra 127JF127.6 + 11B|126J)
+O.T5iaiJ1
-0.64 —June ... 1271-178.

B

W2_8-JS5.(H 9U-1B«*»
:M724062i 198.8--“

twa
1M.9 tOSA-Ul*
1M2 2KA-m»

Month 1

Latest
ck» 1 Previous

j
Business

! clow l done
’ - * par tonne

'

Fob—
ssjp

161.90
80.00
97^0
11910
SSOjQQ

180.00
97.80
108.00

. 131,00
144,Oo

iT7ajW-MQ.N
1 M.BB48LE9

hM.ag. 1ro.0o

4.695 (2.525) lot* of SO

Sale*: 1231
tonnes.

(1,129) lots of 40

5ales: 217 (104) Iota of 20 tonnes.

GRAINS

NoblePlat8434la-4SBl« (£8BO-88Sto>

SILVER
Silver was fixed 5.6p an ounce lower

for spot delivery in the London bullion
market yesterday at 334.4p. US cent
equivalents ol the fixing levels were:
pot S02.5c, down 7.1c; three-month

QM crop wheat found erratic and
nervous short-covering before easing
sharply on commission House - long
liquidation. New crops steadied before
tailing back on short-term profit-taking,,
reports T- G. Roddick.
LONDON GRAINS—Wheat: US dark

northern spring no 1 IS psr cent. May
125.60. June 118.00 transshipment Best
coast. US No 2 soft rad winter July
9125. EEC first-half May 137.76. English
toed fob Sept 100.60. Jon/Mar 71020/.
111.00 paid, eon coast, customs cleared

Oct.

8E=! St^XiuK aSuwerS citing*-

Aug.--
! 21B.M1921 _

Sales:
tonnes.

‘ J*” .
* Lyls dsijvary .pries- for

*tonuUted bams sugar wea £23320 .

(£238.00) a toons tor export. '
, ; . i."

'

.
8«ger Agreement— GAS OIL FUTURES

IMS. osnts per found fob and' mowed
Caribbean ports). Prices tor April 28:

-
8-22>; »»89

No. 5 erf contract—^Ma

<35

u
Eaifloe July 10620. —020, 10620;

Sept 8120. +lS
Seles, 2 tots of IO. tonnes.

no. o erf contract-today 2132-72:
August 220.0-32; Oct'222JDtoA Satoe:4 tots of 50 tonnes. •

35WfwMS£,“l

510.75c, down 62c: six-month 518.95c. 12B.00/1S0-SD. June quiet with June Brent'down 7,45c; and 12+Ponjh K3B2c. down

OIL
Trade

Mnasi i,wonui
“lifsa

- -

. Close
+ or iBrnn

Done

f US
per tonne

Muy—
^ ,

June
-Inly

Are

138.25
189^5
-387,70

-3.25|
-4.50
—SJ25

134 60 SIJW
151.BB 2730
12925-29.75

»«p~
Oct
Nov_

197.00
128JUS
128.78

-8.0C
-3.25
-3^8)

1».E8.2S.M
129.54 77,60
181.0840.76

"tomato

'-fre
'

to the 15-day market wa*

-Turnover:
100

.
tonne*.

MSB- (SJ31) iota of

7.0c. The metal opened at 324to-32So
(502-504C) and closed at 32B-339top
(510-512c).

SILVtR
per

troy ox

I

Bullion !+ orj LM.E. 1+ or
Fixing I — p.m. —
Price I

J
Unofflo'li

Spot- ;384.40p 1-5.60! 32S.0p 1+8

A

3 months.1332.480 -5.651 337.0p 1+8j
B montha.i339.60p I-fiJIW — —“ 1no111nB.uotr.Dwp i-gja — i —
12 month* 354.1Dp i-5.701 —

]
—

LB4E—Turnover: 3 (30) Iota of
10.000 oz.
Three months high 332p, low 329p,

final kerb 33fr438p.

bliysr. Qct/Oac 105.50/106 Jan/Mar
110.25/111.00 buyers/sal Fere- Main:
US no 3 yallow/Fronch trenashipment
east coast firar-balf May 144.00. Barley:
English feed fob April 116.00/117.60,
May 116.50/178.50 buyara/aeUera, Aug
98.00, Sept 99.00 seller.

HGCA—Ucational ex-tonn spot
prides. Feed Barley: S. East 112.20
S. West 111.50, N» West 113.40. The
UK monetary coefficient tor the week
beginning Monday May 5 (based on
HGCA calculations using 5 days'
exchange rates) Is expected to be
unchanged.

Other North Sea
crudes dominated the dated trade but.
mere was - little - interest ' in ' prompt
Brant. Hymex •WT» opened 21c dowa
and traded - erratically aa ‘ traders
ewelted - the API statistics. In the
petroleum products market gas/oil
prieus weakened despite . continued'.

vwl freight futures *

BlF8^^demand for' very., 'prompt ,.oH.

PoalWMw on tbe dry cargo
changed with the

P«Bbw,-«» end April-VKf which cams' - under

’V

Although no grain news wii available
»»8'T coal trades ware noted. Tanker

Steadied but' tto news- was
mMitaW* from a staMe physical
«writ«. tepoiu Clarkson WollT.

HapMhB elao fall heavily. Fuel. -pH
Prices ware .unchanged In thin- trade—
Fetrolaum Argue, London. . -

Latest
I 1 Close i Hlgh/Low | prov. ^

WHEAT BARLEY

RUBBER
PHYSICALS-. -The London market

opened sharply lower, ruled quiet
throughout the day and dosed uncer-
tain. reports Lewis and Peet. Closing
prices (buyers): spot 54.50p (same):
June 52.500 (S2.75o): July S2.50p
(52 7Bp). The Kuala Lumpur lob price

Mnth
Yesterday

ClOK

May- 117.55
July „ 116,00
8epL- 99.85
NOV- 102.55
Jan ... 105.65
Mar... 108.40

j—O.K
+0JU, —

j
_

+0.80 88.80 i+OBP
+QJ^ -lfil.90 i+O-BO
+O.M| 106.15 \+oM
+0.45 107.90 Uoa

CRUDE OIL-fOB (l.per trarrel^May }

Arab Light -i.
Ateb Heavy

j
. ..

Dubai l9A-n.HK + 0.05 .

Brent Btortd....—.^1 tt<8*12je- -0.485
W.T.1, Hum «t) i Ujfl-H.W*

.

Foromdoe (Nlnrial j .. .

Urttu (eftNWE
1

—
1
-toLao

Dry Cargo
’ ApriT [665/663J)

683/634
710/718
.725/731
776/780
710/721
^790/880
785/846

Jtify'

. oct-
Jan.
•At*m
My

-Oct- ..

. Jan.
BFL. i/ 669J1

668/662
. |

664/667|
633/689

\ 631/633
780/708 [ 722/725
730/785

I 732/756-
775 • 1 785/790

710/716
/79S/799
799/820
664.0

» V

z :
U

umpur lob price Business done—Wheat Msy 178 26.(Malays,*n cents psr kg): RSS No. 1 7.4S. July 116.75-6^5. Sspt innS a— . -
(187.0) and SMR 20 179.0 »-75. Nov 102.60*2.55. Jan 10S-&5:«> ittlM

'

March 106,46-6^0. Seles: 749 to**^ Mmvv ‘S'S? JT® * .
^^JTLfRES—Index 527, June 514-525, 100 tonnse. .Barley: May 112-00-1.85 M» r r-rK- '"***~'l

~'

*nS?oa ' Lt. ’

July-Sepf 512*514. Ocr-Dec 512-614. Sept 9820^50. Nov WJIOrilaQ
1£ ^

Jsn -March Apriltoune 512*514. 104/75* March ungraded. Salas: 87 totsJuly-Sspt 543-553. Safes: 73. of 100 tonnes.

PRODUCTS—North Westibrepe
Frompfl Ubllmry elfW pertonne)

-7*: TBmoytB Tp (158).

.

{ . IHlgh/Low-1 Pr«.

• jum
Pstrotoiue Argus eintmsiss

Apr,- + 910(820
May [860/880
Juns| 848(870
VTt 980.5

Tankers.

910/895
860/865 B80/880

840/876 ’V. 5-

910A -} .

Toraovec SO (39).
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Financial Times Wednesday April 30 1986
"

CURRENCIES. MONEY and CAPITAL MARKETS

FOREIGN EXCHANGES FINANCIAL FUTURES

Dollar confined to narrow range Focus on weaker $
The dollar wax: slightly firmer

in very thin trading yesterday
Volume was restricted by the
closure of Tokyo and further
holidays in Europe over the next
week. There was also a relue:
trace to open fresh positions
ahead of this weekend's
economic summit in Tokyo.

Monday's action by the West
German central hank to buy a
small amount of dollars served
its psychological purpose hi
deterring further celling of the.
dollar although there appeared
to be little prospect of any con-
certed outcome from the meet-
ing with a view to supporting
the dollar, Japanese and West
German central banks appear to
want some period of consolida-
tion In older to allow the recent
sharp fall in. the dollar to
percolate through. However the
US adm inistration has so far
given little guidance . since
President Reagan’s statement
stressing that the yen’s rise eo
far' was legitimate.

While the effects of a lower
dollar may ultimately help re-
duce the. US trade deficit, there
were growing fears that external
support for the US domestic
budget funding programme
would decline as exchange losses
Increased. This could lead to a
large withdrawal of US funds.

£ IN NEW YORK
ApfU *8 Clow . PtW.olOM

B Bpot
1 month
B monthsmmUEI6-1ABU •

550.46pm
-32.1.30pm

rpwnnt pnotamm Omwomtt

to the U.8. dollar

precipitating " another •* doDar
slide; At the end of the day
however US interest rates retain
a decisive, edge over Japanese
and West German rates. .

News of ilS per cent rise in
US leading economic indicators
was much In line with expects:
tioas and had little effect on
trading.
The dollar closed at DM 5U755

op from DM 2.1540 and YlfiZfi
compared with Y167A5. Else-
where ft rose to SFr 1.8195 from.
SFr 15080 and FFr 6.9325 from
FFr 65975. On Bank of England
.figures, its exchange rate index
rose from 1135 to 113.4.

• STEBUNG — Trading., range
against the dtilar In 1986 is

L553S to 13770. -March averageUWL Exchange rate Index 76.6
up from an opening level Of 76-4

and Monday's close and com-
pared With 865 six months age.
' Sterling was slightly firmer
overall, easing against the dollar

POUND SPOT—FORWARD AGAINST POUND

April 29
Day's
ffiwd Close On* month

% TIMM
p.a. month*

%
P-*

us. 15465-1.5686 1-5E2JM.5S30 fl.54-0.31c pm 4J» 1.32-1 .29pm ME
Canada 2.1367-2.1470 2.14002.1420 0.41-0£0c pm 1.39 O.W-03iptn 1.0*.
NaiMnd. 3.7SV3.B1I, 3JKPz-3AlH 1 V1*ic pra 5-12 «V4^pfn «£6
Belgium 68.48-08*0 88.68-88J5 14-9c pm 2-Ot 383Opm - 1.88
Den in arte 1Z.43V12.61*> 12.50S-12.S1t, 5-3>iore pm 433 11-VLpm 332
ireand- 1 .1060-1 .1080 . 1.1008-1.1078 parMMOp die -0.B4 par-0.20dS« -056
W. Gar, 355V358*. 357V-358*, 1V1*kPf pm 052 4V4*,po» 6.03
Portugal 216V227 221-223 13fi-375c dta • -13.78 «2MT15dts -13.37
Spain 214.16-21556 21455-21S5S 1540c (S« -2.09 75-190(S* -2.46
Italy 2303V2322 Z311-2X12 2-7 Rra (Ha 254 10>17dU -254
Norway T0.67V1O.74>> 10.73V10.74if 2V3ore Os -257 SVSdia -356
Franca 1Q.88-tO.7M, 1055V10.76V 3-2V: pm X14 7V7*,pm 2.79
Swsdan 1054-1050*. 1057VU58V Woradi* -058 V1\dis -051
Japan . 268-281 260581 14142b em 8.17 3.62557pm 554
Austria 23.01-U.71 2357-21.71 tS-TIVgra pm 054 32V2Spa 550
Switc. 250V253 252-2.03 1V1V pm . 050 «V4^tn 658

Belgian rata la for coiwonibla franc. Financial fiabo -68.0549.1$.
Six-month lorward dollar 255550c pra. 12-month 3.72-352c pra.

DOLLAR SPOT—FORWARD .AGAINST DOLLAR
Dap* “ 1

' T- Jt Three
April 29 spread Clone Otw month -

.
p.a. months pa.

but showing a smalt improve-
ment against its major European
partners. There were no new
factors to influence trading.

Against tiie dollar if eased to
$U52S from $1.5555 tmt rose
against the D-mark to DM 8-3775
from DM 3.3650. It was also

higher against the yen at Y260.50
from Y260.0 and SFr 2J8250 from
SFr 2.8125. Against the French
franc it finished at FFr 10.7629
-from FFr 10.73.

D-MARK — Trading range
against the dollar In 1986 Is

2.4710 to 2.2040. Exchange rate
index : 126JL against 128.1 six
months age.

Trading was confined to a
narrow range m Frankfurt yes-
terday with the D-mark showing
very Hole change against the
dollar. Monday’s intervention
by the Bundesbank effectively
precluded any further downward
pressure on the dollar for the
time being, .at least until after
this week's official holidays and

.
the weekend meeting of leading
nations in' Tokyo. Consequently
trading was confined to position
squaring amid a reluctance to
open fresh positions.

The dollar closed at DM 2.1695,

down from - a fixing level of
DM 2J.724 and' an opening quota-
tion Of DM 2.1770 but little

changed from Monday's close of
DU 2.1700. Trading was
extremely quiet yesterday and
there was no sign of any re-

newed activity by the Bundes-
bank.

CURRENCYMOVEMENTS

Attention focused cm the
weaker dollar, in fairly quiet
trading on the London Inter-
national Financial Futures Ex-
change yesterday. June US
Treasury bonds opened fins at
100-00, continuing the overnight
trend in Chicago. The contract
touched a high of 100-26, but fell

back on late profit taking, to

finish in the middle of the day's

range, at 100-12, compared with
9009 previously. There was
Uttle reaction to a rise of 0.5

per cent in the March US index
of leading indicators, which was
in Une with market expectations.
Dealers commented that the up*
ward revision to 0.9 per cent
from 0.7 per cent in the Feb-

ruary figure, may have been
regarded as bearish, but bad no
impact.
The weaker dollar has tended

to quieten the market, as it has
led to suggestions the Federal
Reserve will not consider farther

cuts in interest rates, while the

slide of the currency continues.

Long term gilt futures ended
firmer.

Although futures trading was
fairly quiet, total open interest

on all contracts traded on Ltffe
passed the 100,000 mark, repre-

senting £20bn of business

hedged.

LIFFE LONG GILT FUTURES OPTIONS LIFEE US TREASURY BONO FUTURES OPTIONS

Strike
price June Sept
llfl 11.04 11.63
118 959 10.20
120 7.08 8.49
122 5.17 7.21
124 359 8.03
T28 2.16 4.68
129 1.15 3.G8
130 0.38 3.04

Dec Mar June
0.00
051
0.04
0.13

0.

35

1.

tt
2.11
354,

Pvt*—Last
Sept Dec
053 —
1.00 —
159 —
2.01 —
2.47 —
338 —
458 —
5.48 —

Estimated volume total: Celia 746, Puts 123
Previous day's open (merest; Calls 9.484, Puts 3595

Strifes CaMfc-L»*t Put»-LWt
price Jims Sept Dec Mar Juno Sept Dae Mar
82 ' 858 855 — — 052 0.61 — —
94 851 752 — — 057 1 58 — —
98 4.44 5.43 — — 058 2.05 — —

•

88 358 450 — — 058 2.66 — —
100 157 359 — — 153 345 — —
702 152 259 — — 5.42 S-Ol — —
104 052 150 — — 458 6.22 — —
106 0.13 156 — — 543 7.52 — —
Estimated votuma total; Can* 212. Puts 92
Previous day's open imaiaac Catts 1,799. Put* 158

UFF£ US OPTIONS
£26400 (cants par £1 )

LONDON SE C/S OPTIONS
£12.600 (cam* par Cl)

Strike
price May June July Sept
1.20 — 3553 — —
15S — 3053 — 3053
150 2553 2553 — 2553
1.35 2053 20.33 2053 2053
140 15.33 1553 1553 1553
145 1053 1053 1055 10.88
1.50 5.50 6.12 5.74 7.84

May June Jt4y Sept— 040 — —
— 0.00 — 047

0.00 040 — 051
0 00 042 0.11 0.54
0.00 0.11 0.40 150
0.05 0.49 1 09 255
O 45 1.S2 2.47 4.11

Strike
price
1.20
155
150
155
140
1JB
150

Estimated volume total: Cell* 100, Puts 416
Previous day's open Interest; Calls 6538. Puts 5.628

May Jue* July Sept
— 35.10 — —
— 30.10 — 30.10— 28.10 — 25.10

20.10 20.10 — 30.10
15.10 16.10 1550 16 10
10.10 10.10 050 10.90
6.40 640 6.60 740

Preview* day's open tatarest;

Volume: 223

046
0.15
030
0.30

Puts—Lest
Juna Ju4y Sapt
006 — —
0.10 — 0.20
0.15 — 050
050 — 0.20
050 040 1.40
0.70 150 2.60
1.75 2.70 4.40

. Puts 3587

PHILADELPHIA S£ E/S OPTIONS LUTE—EURODOLLAR OPTIONS
Site points of 100%

Seriks Call*—Last
price May June July Sept
1.20 34.70 — 34.70
1.26 29.70 — 29.70
1.30 24.70 24.70 — 24.70
1.35 19.70 19.70 19.70 19.70
V«J 14.70 14.10 14.70 14.70
t.-ts 9.70 930 8.70 10.30
130 6.00 SJ6 6.4b 7.2S

May June July Sept— — — o.os— — — 0.10— — — 0.20

nos 04S t oo —
0.40 1.40 2 20 3.7S

Bank or Morgan
April. ZB England Guaranty

index Change %

Starting — 76.6 -14.9
113.4 —4.9
78.2 —18.0

Augtriao aohimagj lafiufl +7JI
Btanlsn franc—..... —7.0
Dsidsti Krone 86.3 -U
Deutsche malic 136.1 4-10.0

16S^I 4-19.7I4 ISfiJi 4-9.8
69.7 —13.1
46.9

Yen.— — 808JI 4-49.9

Morgan Guaranty Changes- avsraga
1990-1962OOQ. Bank of England ladaa

Previous days opan (merest: trail* bio, raw v
Previous day's velum*; Calls 48.815, Puts 40.582

CHICAGO

Strik*
price Juna Sept Dee Mar June Sept Dec Mar
90.00 355 — — — 0.00 — — —
80.50 2.75 176 — — 0.00 0 00 — —
91.00 255 128 — — 0.00 0.00 — —
pi.60 1.75 1.77 1.73 — 040 0.01 0.07 —
9100 155 159 159 — 040 0.04 0.13 —
9150 0.77 047 0.99 — 0.02 0.11 053 —
93.00 055 050 0.56 — 0.10 0.24 040 —
Previous day's open intarast; Catts 3.061. Puts 2.524
Volume: 336

US TREASURY aONDS
8% 3100.000 32nd* ol

(CBTJ
100%

FT1SE 100 INDEX
£26 par full index point

CURRENCY FUTURES

(has* 1975*1100).

UKt 1 4458-14686 14620-14630 0444.51c pra
fnfiandt T48G5-14945 15990-14000 040-0JOcpm
Canada 15750-15820 15780-15800 052456c dls
Nethlnd. 2.4400-24596 24530-2.4540 058-05Eo pm .

Belgium 4450-4442 . 445044,30 83c Oka
Danmark BJDBh+.OVa 6.0E>r8.06 >wra onU, dis
W. Ger. 2.1660-2.1780 2.11804.1780 04204Qp( pm
Portugal 148-146 145-MSS 140490c dls~

- 138.DS.136.75 138-65-138.66 6O-70C As
1487-1496»> 1488S-14S9S 6*^8 Bra dls
646V653 , 6.B1V042 4-CWna dis

Spain
Italy

Norway
Prance
Sweden
Japan
Austria
Swttz.

6J8V8.94S 6M-833f, ..

6.B9V-7.03 7.00V751*.
167-00.16740 16755-18746
1657V1551 1

, 1558-1559
1JU69-1422S. 15190-14200

.456 153-158pm 855
4.71 155-140pm >51

—209 0.76-041dis -258
150 0,92449pm 148

—130 14-78dJs .
.-144

-0.19 Spna-Sdls —
' 259 157-152pra 258
-17.73 40Q-840dia >1744
-643 17S-19S«fta -S3*
-543 23-24*hKs -657
-7.18 11Vl2tdto -848

CURRENCY. RATES
flank- ( Spsaiai

;

European
April. 89 rate I Drawing

X ! Wgrits*

1 H
Currency

Unit

Latest High Low f*rev

100-10 100-27 100-02 99-21

Sapt 99-17 100-02 99-10 98-28

D*c 98-24 89-09 98-17 90-02
97-30 98-10 97-28 97-09
97-08 97-18 97-06 96-17

Sept 96-22 96-27 96-20 95 23

Dm 96-00 96-06 96-00 25-09_ — _ 94-24

June — 84-OS

Sept — — —

-

—
Dm — — 63*17

US TREASURY BILLS (IMM)
Sim points of 100%

Latest High tow Prev
June 94-13 B4JO 94.12 94.14

Sapt 94.25 94.31 94.25 94.23

Dec 94.17 9433 94.17 94.15

March 33-99 94-04 33.99 9387
93.77 53.83 93.77 93.75

Sapt S3.54 S3Ml S3.54 S3.53
Dm 93.38 33.42 93-36 93.34

March 93.19 — 93.18 93.17

Juna 166.35 1»» 165.10 164.25

Sapt 168.10 — — 18656
Dec 171.80 — — 16645
fet. Volume 564 (216)
Previous day's open ait: 1.772 (1.907)

20-YEAR 12% MOTIONAL GILT £50400
32nda of 100%

pJH POUND-3 [FOREIGN EXCHANGE)

data
Juna 127-02 127-10
Sept 1Z7-10 1Z7-1B
Dec 1Z7-09
Match 12748

126-17
Lew

12657
127-16— 12651— 12650

Eat. Volum* 9487 (6.127)
Previous day** open Ira. 14410 (13.574)

Basis quota (clean cash Dries of (3%
Treasury 2004/08 less aqidvsiam pries

of near futures contract) —4 to 4
(32nria) _
THREE-MONTH STERLING £500400

Spot 1-rntfi. 3-mth. 6-mch. 12-mth.
1-5525 1-S473 1.5396 1.5303 1.5168

IMM—STERLING Sa P*r £

Latest High Com Pw
Jan* 16430 1-5490 1.5396 1.5490
S*pt 1.6340 1 5380 1.5290 1.5385
Dm 1-6210 13380 1-5285 3Ji2K

L!FEE—STERLING C2S.000 8 psr C

Cfo*s Wgh tom Prev
1-5460 1.5448 1.5396 1.5446

Sapt 1.5363 — — 1-S340
Dm 1-5273 — 1 -5286

Eat. Vokano 175 (396)

Previous day's open me 1.678 (1.738)

OH I 1.17018
947 •

A 1 18.014S

0486965
1.38486
IS.I21I

04S-04S6 dls . —047 140.1400* -0.75
2>r2\0i«dto . -448 8V7Vfls -849
051-058y pm 2.11 0414)47pm 2.12
3-2gr»pm .' 146 9-Opm .143
0.45540c pm . 240 157-l52pm 174

89*1085739
i
43.8403

t UK and Ireland era quoted in - US currency. Forward premiums and
discount* apply to. dia US dollar and not to the individual currency.
Belgian rate is for convertible francs. -Financial franc 4445-4445

c.fZl I'rG 2“.S? «v *JLT" ic ='*'•

!:• •? • m r- •. :t'
m

:

(WCfUM^E «BOSS,„RATES

Bteritog
,

1186
Canadian ».
Austria Sen
Belgian Fr„
Danish Kr_.
D-mark.
Qullder.
Fronoh Pr—
Ur*.~
Yen
Norway Kr.
Span-h Pta. 1

Swedish Kr|
Swiss Fr I

Greek Drcti
Irish Punt... I

•CS/SDR nth tor April 29: 1-82563
.t-y a — i-*-*

CERT. DEPOSIT (IMM)
Sim points of 100%

7m
4**

is
1*

3H

B
4

aohr

9.46394
849197
848991
9.19999

NvA
N/A

S-14487
J

193.186 1

957084 !

8.14377 1

161.406 ,i

0.8489791

7.BB862
8.14900
848894
644851
J4T6.77
196.947
653686
136570
6,95663
1.79898
159.816
(7.709940'

June
S*p4
Dm
Manta

Latest
33.58
9L5I
S3A8

High
93^8
9338
9M6

JIM!

Prav
93.53
93.52
93.04
90.18

THREE-MONTH EURODOLLAR (IMM)
Sttn points of 100%

Latest High LOW Prw
93.21 3330 93.21 83.22
93^1 9380 93.21 93.22

Dec as.ii 33.19 S3.IT 93.10
March, . 92.89 92.97 92.88 92.66
Juno 92.65 32.75 92.64 92.64
Sept — U W 92-39 92.41
Dm 92.19 92J0 92.19 82SO
March 91-88 92.10 9188 9280

points of 100%
aos* Nigh Law

June 90.39 90.42 8085
fiape 91.13 91.15 81JT7
Dm 9180 91-34 31.29
March 9188 9182 9187
June 91.14 91.19 81.12

91.07
8157
8153
91.15

PravioiJ*
>

dsy***»p*n
l

tnt: 19461 (19.T0)

US TREASURY BOMJS 8%
8100,000 32nds of 1PP%

Close High Low Prev
Juna 100-12 100-28 89-29
Sept 99-19 99-26 9946
Dec 98-28 88-17 98-17
Esc. Volume 6511 (6585)
Previous day’a open lac 7JUS (7572)

STERUNG INDEX
April 29 Previous

98-16
97-23

SJ* am 7C.4 76.0

9.00 am 78^ 75.9

18.00 am 76.4 76.1

1LM am 76.4 7U
Noon 764 76^

LOO pm 78.4 712
2.00 pm 76.4 76JZ

2M pm 76.4 7SI
IN ptn 1SJ6 784

SYSTEMTREND
LIMITED

PERFORMANCE

Net Asset Value per Share

7 August 1984 — 3t March 1986
$9.50 $15.00

(Inception) (unauc&ted)

GAIN: +57.9%

For (rather dttab contact sales agentsc

Rous*Woodstock Ltd.
international House
1 SL Katharine's Way
London El 9UN
Tel: 01-401 3121
Telex: 895083 1/0

FFM Rnonz AG
Beilenvestrasse 34
8008 Zurich
Switzerland
Tefc 01-2528200
Telex: 81 5977 RWO CH

Company Notices

GOVERNMENT OF
NEW ZEALAND

755% 1972-1987 FF 7S.000A00

TKa BrtJrmot.on InKalment of
FF 7.S0D.0DD.—«oe oa Jan* 1. 19B6
bat Dean met Or mirchaac In to*
nurfcet to toe nominal amount of
FF 975,000.—.
The balance or FF 0.525 000—has
baen met hr a «r» ov lot on April
It. 1006 in the presence or a Notary
pa 01 1C.

Bands draws:
No* 0231 1 064 1 nriii<t*e when taking
previous instalment! in account.
Sands preseatad lor reoavmeal mutt
have Their coupons as at June 1. 1967
and «upenqueue attacned and will oe
paid in accordance with Me condition*
sliown on the Bonds.

Outstanding amount attar June 1.
1966; FF 17.000.000.—

.

Service Financier
Banov* Paribas <Lueemaoura> s.A.

CHamCAL NEW YORK CORP.

USS300.Q005M Floating Rata

Sonlor Notes due 1999

IN ACCORDANCE with the prpvfsuvis
of the Nan. Notice is Hereby Cnm
that lor i he interest period (nun
April Mtb. 1966 to May 30lh. 1966
the Notes carry an interest rate of
7>w ear cent per annum.

The Interest pavaoie on the relevant
Interest payment date. May 30ta 1966
against coupon No. 16 will Da
IttCSM par US* 10.000 Note.

Aoant Bank
CHEMICAL BANK

USD 300.0003)00

CAI6K MATIOMALE DBS
TtUECOMMUN (CATIONS

FLOATING RATE NOTES DUE 2000

NOTICE IS HEREBY GIVEN that the
nau* hiWrest period chosen by CSTuc
Matlonale On Tmacommiuilcattons is

one month, beginning May i4tn 1966.
The Fltcaf Agent

BANQUC NATIONALE Dt PARIS
ILnambwrg) SUC

EXTRAORDINARY GENERAL MEETING
NOTICE IS HEREBY GIVEN that an
Enraordinary General Meeting o< above
named Corunany win be he’d at Sundard
Chartered House. Conway Street. St.
Heller. Jerser. Channel Islands on Wednes-
day. ZBui May. 1966 at 12 00 noon, lor
Me purpose ol considering, and II thought
at. passing a moivmq whirh shall be
proposed as a Special Resolution.

Copies ol ihe Special Resolution can
be Obtained Irom me Compaq, "s oWccs.

ANNUAL GENERAL MEETING
NOTICE IS HEREBY GIVEN mat the
Tmrd Annual General Meeting ol
Standard Chartered OPshone Money
Market Fund Limited will 9c held at
Standard Chartered Hoir&e. Con ear Street.
St Heller. Jersey, Channel Islands, on
Friday 13th June. 1956 at 12.00 noon.

By Order ol the Board
STANDARD CHARTERED FUND

MANAGERS (C.l ) LIMITED.

6th May 1966
Secretary.

Legal Notices

CEDENT LIMITED
(In voluntary liquidation)

NOTICE IS HEREBY GIVEN that th*
Creditors ol mu above-named Company
are required, on or belore the 14th day
of May 1986. to sand their names and
addresses, with particulars ol their

debit or claims, and the names and
addruces ol their Sosiciiora (•! any),
to the undersigned. Simon Winslow
Chandler ol Borough House. Run Du
Pre. St. Peter Port. Guam coy. the
Liquidator ot the said Company: and.
it SO required by notice in writing by
the said Liquidator, are. by their Solici-

tors or personally, eo come <n and prove
their paid debts or claims at such time
and place as shall ba specified hi such
notice, or in default rtiereol they will

be excluded from the benefit ol any
distribution made before sucb debts
ar* proved.

Dated 18th day of April 1986.
S. W. CHANDLER.
Liquidator.

Apr. 39 5FL |:«4¥L C» • Fr.

a
».

1. i 1JI53
0644} 1.

3.378
2.176

860L6I 10.76
197j| 6,938

kflSBi 3^1C
l35oj 8.464

2318.
1489.

2.141 6S.70
1.379 44.95

DMvn CLS06
ian

0.460*
5.960

1.
18.97

77.1SJ -8.187
lOOOtj 4U1

0^36
10-84

. 1.198

.1443
964.4
8873.

0.634
8^19

8034
263.7

RFr.
8 nr.

M PL
Um

0.939
0J84

0468
D433

1,443
OJXO

3.138
1.199

34821: 10.
92.Sill 3.810

SM
f. 11'*

ri
2148.
Bieji

1.989
0.768

63.83
84.58

0.407; 0.886 ; 6B.»7j 8^»« 0u7»l[ 1.

0.678) 1.461
j

118.71 4.665j 1^B8| 1.648
906

J

1

iooa
0.668
0.986

1B.Q3
29.78

Off
• Fr.

0.407; 0.7*5
1.4561 8JW0*

2-578
1
131.7} 0.027: Uio} 2.780

4.916! 379J31 15.97; 4.1181 6.646
2080.
3365.

3.
3.116

29.09
100.

OTHER CURRENCIES LONDON

April 29
THREE-MONTH EURODOLLAR
Sim points of 100%

Ym per 15ft Franc* Fr pw 10c Lira par LtJOft Boig Fr pra RjL

EURO-CURRENCY INTEREST RATES

AprB. 29 Short
term notlM Month

Three
• Months

Sbc
Months

Oos
Year

8t*rlh»y—

—

UAMtar..
Oso Dollar-
D OulMsr ...

•W.Fratite—
Dsntachmrk
Fr. Franc—
HaUacUre.

n-im
6«4W»
7T«8to
6H 6 ia

34 36
8*•-««*
7is-a
10-18

SPiW
Blj-BSg

1
Qie-SSs

ou-tHi
i

Bra-s®*
ai5-B

! 4A-4*
4»t-4T» J

4A-4+J
7«*-75a }

7it-7to
12131s 1150-1268

m
7«a-7H

9T«-io
6»**T,
B6.-9
9*0-91*
4-41*

7*8- 7 la

lllB-Ult

w?
ISIS

zT*
7Sf-72i
1XU-123*

fl.Fr.tCMi] —

D. Krone—

.

Astanff fltogJ,

Pic-91,
9 1,-10

6J«-6s.
7s*-ai«

•Hf*
-9>*-10
55j^l»
8 81b

6rt-7ifc

B5»-87b
'

81.-9M
4T»-3
7H8
97b-7

B58-83*
a-ai*

IS*
6tf-6»

7*4-8
7>,.a
4f*-4*«
7t«.7to
B«-6«

Arg-tfara. 15047-1507810540041.6410
Aua’sltaJ8.O®66-B.10OSI15600-15810
Brazil -_. ai.88-H1.82 18.77-1354
Finland J7.65BO-7.678B 4.93604,9380
Qrooos_j810.06-814.69[186-71-1385

1

H'kona _flEDSBO-H.100(^7.7970-7.7000
ran ! 180.60* TEL20*
Kuwait ...KL44flO-O.44flOtojWW-O.8SM0
Lux’burg ! 68-6IL6B.7S

|
44.8044.30

Malaysia..f3J»Soa4.0000|2J17C»£L5800
N'Z'landj8.6B50-B.bfi 1ft1.7090-1.7130
Saudi Ar.tS.6660-a.674B 3^4055.6500
BM'pora. B.4000-3.4100i8.18608.iai0
8 A^iCrap35B06-3.1979 8.06E6-2.0670
6.AT. (FbU4-8980-4,96005.1960-35075
U>-E 7086-6.7186 13^730-3.6730

CIOM High Low Prev
June 9525 *3-29 93.25 93.19
Sept 93.28 3351 33.25 83.19
Dec 93.18 93.20 93.15 93D7
March 32JJ4 92.99 92.94 92.85
Juna 92.72 92.75 92.73 92.83
Sapt 92.51 —

.

— 92.42
Deo 92-32 — — 92.23
ESC. Voluras 3.644 {4.7881
Prsvioos day's span bit. 20,438 (20575)

10% NOTIONAL SHORT GILT £100.000
ffdtfts of 100%

Closa High Low Prav
Juna 103-22 103-24 103-15 103-09
Sapt 103-42 —

.
— 103-29

Eat Volume 20 (251)
' Previous day's open tat; 1538 (1,194)

EMS EUROPEAN CURRENCY UNIT RATES

Long-term Eiumfoflara: two ysir 7<t-74 per -cant: three years 7V7\ psr earn;

tour yean 7*-8 par cert; five years 8 per cent nominal. Shctt-owm rats*

are caH lor US Dollars rod Japanese Yen: others, two days' notice.

Ecu
central
rates

Currency
mounts

against Ecu
April 29

% change
from

central
rata

% change
adjusted for
divergence

Divergence
Unfit %

Belgian Franc 43.8791 43-9453 +0-38 +0-48 -*-1£38S
Danish Krona 7.91889 7-35862 +0-60 +0.59 -1-6406
Gorman 0-maric 2.13834 2.14900 +0£O + 0-50 -+1.1202
French Franc 8^8290 5-£4951 -1£4 -l.SS +-1J701
Dutch Guilder... 2-40835 2.42324 +038 +0.87 ±1£CR1
Irish Punt ..... 0.712958 0.706643 -0.88 -0J9 -+1.6669
ItsDan Lira 14*6.21 1475-77 -1-37 —1-37 ±4£788

Changes are tar Ecu. therefore positive change denotes e
weak currency. Adjustment calculated by Financial Timas.

MONEY MARKETS

London quiet and steady
Trading was very quie* on the

London money marker yesterday
Three-month interbank closed

unchanged at 101*10} pw cent,

as expectations of a cut in clear-

ing bank base rates slipped fur-

ther into the background, rae
Bank of ifoghina was successful

last week in signalling toi the

market that there should not he
another early cat in base rates,

and interbank rates have since

moved up into line wzlh base

rates of 104 per cent Dealers

commented that the market K
nervous ahead of next week*
UK money supply figures, which
are not expected to be enwmrag-
trig and is also waiting to see

whether any fresh initiative ro-

. suits from next weeks Tokyo
summit meeting.

The Bank of England initiaHy

forecast a money market short-

age of flUDOOm, but changed this

to £1400m In the afternoon.

Total help of £L0*7m was pro-

vided. .

* Tfieaothorities offered an emiy

round of assistance, and stem
time bought £S4m hills outright,

by way of £3im bank
Jj*

band 1 at 101 per cent. £22xn

tank bills in band 2 at; 10*
cent; £20m bank bitis M band

J
at 10) per cent; and film bank

bflte In band 4 at 10A Per cenL

Another £313m hills were pur-
chased outright before lunch,
through £14m bank bills in

band 1 at lOf per cent; £280m
-tank bills in band 2 at 10A per
cent; £4 local authority bills in
band 3 at 10) per cent; £5m bank
bills in band 3 at 10) per cent;
and £10m bank bills in band 4 at

10A per cent.
In the afternoon the Bank -of

England bought £540m bills oot-

‘ right, by way of £3m Treasury
Mils in band 2 » 19ft per cent;

£310m bank bills In band 2 at

K>ft per cent; £20t2xa bank hills

In band 3 at 10) per cent; and
£25m bank bills in band 4 at

10ft per cent,

NEW YORK RATES
(Lunchtime)
Prime rate .... SJ*
Broker loan rare 7^
Fad fund* w*
Fad funds at mrerventtan .... R*

Treasury Bril* A 'Bonds

Ono mornfi ——• "Ml
Two month 5JJ1

Three month 6.»
Six month - - MS
One year - - JJ!
Two year — “»
Three year 7.«
Pour year - 7J*

-FIno year J™
Seven year 7i9
10 y*ar —— Jfl
30 year 747

Late assistance of around
2110m was aIso provided.

Bills maturing in official hands,
repayment of lale assistance and
a ’ take-up of Treasury bills

drained 2396m, with the unwind-
ing of bill repurchase agree-
ments absorbing £80lm. These
outweighed Exchequer trans-

UK clearing banks base
lending rate 10) per cent

since April 21

actions adding £l35m to

liquidity, and a fall in the note
circulation of £45m.

FT LONDON INTERBANK FIXING
(11JX) a m. April.89)

Thu BHUftt US doOan

Six months US dotlsre

bid 9

bid 6 5, Offer 6 is

Offer 6 7a

The fixing rates are tha arithmetic
mm. raundsd to the nagrest oae-
sixtesMh. of the bid and offered rates

tor StOta quoted ter the marks* to

LONDON MONEY RATES

five reference banks at 11 am each
working day. The tanks are National
Westminster Bank, Bank ol Tokyo.
Deutsche Bank, Bsnqus Nationala de
pads end Morgan Guaranty Trust.

April 89

Interbank
Sterling cos. -
ljo&aiAuthorityDspw
Local Authoriy Benda
Discount Mfct Depox
Company Depo*.
Finance House Qepos
Troesury Bills (Buy)—
BsAk Bill* (BWL.— .—
Fine Trade Bills iBuyl
DoUcr CD*.
SOR Linked Dopes—
ECU Dept*.

MONEY RATES
One

j

.Two
. QVr-nlg't Month

,

Manth*

A am a ftll'A All d

Over
night

7 days j j Ttiraa Six ' One
notice i Month

|

Months Montita |
Year

9-114

inns
9-10^4

11-113*

11-11>4
;

10*«-Ida 1Ole-10**. 9,V10,i< 91« 9Hr— llMclOl/ '10,4-10*, , Pit-Pie
10V11 10»« - 10J« . Ol? 1 P><
— : iz

}
ioft

j

io.k 10
ll Ida >10 1 — —

H la-113,1 u
.

UUs
|

—
— f 10ji ;

10Ij
!

10 9M— Ifllg
1 9+4 1

— —
— i 10JB ;UA40|)< -
— : ii iOii

;
lot* . —

— -6.7D6.75'fi.666.7C ‘ 5.90 6.6516.70-6.75
— 61*634

1
**-6rt

] j
£-VS>— I 718-8 ! 7rL-7fe 1

7ia-7r* | 7rt-7.fr

April 28
jwr-niq-tj — ,

-

snbfurt

6^7

i

{
6*8-512

S===F3 =
10Tb “-

-5.5
7»e

Three
,

SIX ILomtara
Months

J
Months i in'Vtm

4.40 4^0:4.40-4.65“
"*

7^75f -7fr7ft
{

iat6-»ay • -
j

—
9%-iO (

~ —

Tr»«ury orPis \i8lij’ ono-irwnm wit. inimruiv.u..a mm

Bank Bills (self) : one-momh 10*x psr. cant; three- months **bl
\

Treasury BJIIa: Avsraga tender rate at diaMwn 9.3410 per “ni. EGCD fined

Fttuoca Scnoree IV reference dote March 5 to April 1 (inclusive}: 11.677 per

wirt. Local authority and finance Hausss *svw day*' nonce. oUtetiixw days

fi*id. finance Houae* Base Rate 12S P*r cent Irom April 1. 1M6. Bank Dapoy.t

Bats for- sums at seven days' notice 5V6 per cent. Cenifiuies of Ten Daposri*

(Series «); Deposit fl00.000 and over held u"d« one monih 10». per

three months W, P«r cenC ihrefi-Slx montts 10 per com: sw-n.ne monih* per

cent- nlne-12 months B*a Per oertt. Under £100.000 9»i pm cent fiom April 29.

DaocaiU held under Sanaa SKptf cent. Daposlu withdrawn far eaah 6 par

Thisannouncementappearsas a matterofrecord only.

RTZ
RTZ FinanceOverseas Limited

US$250,000,000

Euro-commercial
paperprogramme

Unconditionallyand irrevocably guaranteedby

TheRio Tinto-Zinc CorporationPLC
L

Barclays BankPLC
Citicorp Investment Bank Limited

Morgan Stanley International

as Dealers

April, 1986
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BRITISH FUNDS

S1m4
Pr?‘ * o'

SUt* L - liL M
J‘

Sh0rts" “P to Years)% a&ftfe..- *» .9* a*
My*. 100.: E.e» .% ffAijEu*. Z.jsz Lire

.

99'-

IOZk
wjzis.**
iot;;! -

lOOii +,*.

96^+*trow.
98'jd

iot;i
92::

I09,‘.*r+ ;

tKU ipfl-‘)£uP liiwias: . •

WUEtcrrsjxisa:
lulls qri.^.Tfl jo‘.;Ki«s? _ _•

93s: ‘’ftFursinqt-x 2S8?=
lolly 66;: T^J,. lUji ;ser
15*, Trtf. 3« 1957
t«|? S'* 1'** :2ncl*»7..._. .

,«*»; «£-lM0l7velW«S. -

1W ^UEiir
KEV 95kTr«uO'4K C.'88.
Wu BfeSj Trunaw 3yc 79-83
lOft) WjlTrws 9N« Hi
id',’ 96.iTnnllijKi«99. .
10ji) W.Ti^li^cCw. 8° _ .

B2£T,e*3*l«9 . . ..
W5.C: «ATre*lOi:K .w»
1W,V WUE.oiICkIoOT . .

107,'.. 97 E.dillKl95W
92!., 8lUT-e« 5ac1956^

110.',! i(P«ecC.r8° _
!M«l i03.

,,>H}ijttiWte .. .
•

ICS*!
1

97*(.Eu:h list 1990= ..

113ii.J0l|iEKr.12^

’

87>*< i9'j Wj! lac 1*90 •

100,', 891.Treat8*4* 1987-90= ..

ltte.'i 93 Tre* HtocCt :W0
83', 76*;E.ct-2*.rtc 1990

112,1' W.;Tf«>1!7^c199I .. ..

94 ! B3'.fanB."9 51d»e-S7-4US .

Five to Fifteen Yean
lllftl 96,1 'E.d> list 1991 109-,*!.
J18V JOPyirreas 12 tux 19*2= —
107V 92,'.7r«ilOKl<>C. _ .
!09i.t <W1

,.trt»W'SsC»V»92X_
117', lOl.t.Eidi 12‘tfc’92

1231, J0b7;!bd)i3';Pc]4<K
S3J~ ^Vr^lOBL 1993 !£«*!_
izo* ios!,rrr«s i2ij« 1993?: . .

92 , 7Bi;.Fimein9 ti* 1W=.__ .

123*1' 109,1Trre 13-',a ’9932

.

1331p 114,1 IT r«xs MIjds |WS
1271.1 108*^Eidi 10I.-K 19?4
1221.1 UBH'iid, USp* iw
10< : 86!ilTrws9pc 1994= -
iron; iouvTkm i2x i9«
7B),i

llCPj* IftiE.rt. 10 ‘vdc 1995 . .

12b**; lOWalreu J21.0C 1995=
UK.. 113 Treat ]4«-96
ion; B6/.rr«.«o3ti<w2-‘)(c:
1«?V 120,: Trots 151.K 1 996=
130V 130 XjcI’2?«k1V*=
041.1 TaVSwmmnB 2pc 1966-%.
151** UOATroa* tfUpe 1»97=._ .

U2'4) 44<cEjcMD'jk 1997 ,
101*3 84 * TreaseJrtC 1997“ . ..
143 * LWE.cb 15ct 1997 .

107V 89U (EjcB. 9*4fic 1995
88V ?2V7ne*61inc 1995-98=.
MS** i25,lTr*». is*;e< *£=
124V lOJ.'.Crui I2w 1998 ....

IWV BflATiw.w-ot'WK -

lZ6*;H05(iEttS 12Uoe’999 . .

114 : WjJT.iMj J0i^eI999
. _

112 ' 93,'.lwiw".tan lOv^c 1W .

32V 25 tm 9« ZOO? ‘4 iiiiei 1*
1331^ HI,'. Trtii 13*2000 . --
111V 92,1 Tronic* 2001 -

Over Fifteen Yean
137V USA-Tims l-tafOMl -

109V 90VCoww*i9',*2OO!— •

124V 1 104 Licli 12* -99-02

UlV 92,;C3nwv9n 10k 2002 . .

109V 90Ii:Tr*as9(iDc2002
139 lUWi'Trwj 13'ifv 2003-03 .

112V 91VTr,« 10k 2003 ....
13^3021Mr,js U-:« 2Wl-Oi _
112V 92|jTrfds !0*200:_
60V flflj-Ftndmq jl;3t 99^)4 .

108 1 B8t;iCniiitrjion9i'pc 2004 _
lUV 89 CoiNtryro41^:200$. .

72V 60 tn» 9l«c‘Kfi>LfcO*'

117V 97,iW. 1012* 2005,.. _
133V 111 ‘Tron. L2*;k 2003-05,.

95*4 TiWwe 8*2002-06=
126V 105‘«iTro6 11-1*2003-07 ..

WVllSil.Trwj 13'.-* 04-08- ..

25 1 Z3YTr 8*2009.t3od.'« .

1

71V 57VTro*i 5*;*20CS 12= ..

93V 76'jTrt4i 75x20,7 15=-
136 i lUVEulr 12*13-17. ..

8^3 10H
U.7’ 975
256 t53
12 90 9.^
10 IB *35
154

10 38 0.14

p62 8 35
9.93 4 ji

9S,V+.; 1152 6 98
IM.'.o**! 11.04: a.95

99 *», i 7 B5l 843
10 17 1 8 72
959 887

103*,**
mV* ;c

92*j *«
lOl'a

Mfctt *>i
102V+V
90!.-n*,X
104

>, *.
ltnv- i I 966- 875

3 24 6 71

925 873
W 76 3 TO
927’ 853
3Ji 6 44

IOO? 8 72

W37
538
9W

86
7 43
729

113', -V i 1144 8 58

107J‘*,L 1021 8 56
112 *. .
sr-ri*,;
99jl+-t
io4*:*.:
83
lUV*.i
93^-. +1.

117*. *,
UUfh
H6V*S
122U *!,
52'- * 4

120 *h
91V *»•

1267,81^1-.

132*, *
W, +V
121V*S

:

HOC*:.-
118', *<!

7B‘.a -V

11 10 8 6?
34? 1 59

817 8 33
953 863
3300 te+
1053 8 67
6 12 7 23

10.01 860
10 8$ 8 74

9J9 3 55
9*a ete
10 53 881
11 04: a 65
92W 863

10.4? 8 70
638 758
1084 880
10 97' 8 74

20 68' S S?
1021' BJW
8 74. 8 49
1009 aa4
3 83 6.19

1091,-v 1 9 J8 8 76

124\.K*t 1022 80S
132*. **j IOW 8%
102'-* > •' 8 701 8 44

142***: * 1081- 6 %
12BVO*-, ' 10?9 887

83 :,-*, 358' 50?
129*8 +*.. > 10.26 S%
111V
MOV

141 iter*'.-

106 * !

;
B7i,rT*5»
147*, *'

s
122*,a *1.

1051-
124*j **-

112a*V
UOs,e*%9

301-

945 087
3T4 6 77
10*1 911
9?0 191
7 74: 846

10 53 907
981 900
9 (JO 8 77
984 9(»
937 845
9.11 B93
384. 678

13U- 1 9 88 9 02
109*,*'. * 815 086

135S«»«, ! 10 32 908
107,*, 908 a56

1077, * ,
137*,
UOl, **.-

121V -V
110*,ig*-

58') f*.-

105^sl
106 *V
70 **:

115U *V
131>-n*'i

93*5 <;
1241.*',

140V+!.
24*,*!..

697,+*.
90', *:

132', + U

Undated
47 I ja.ltowohto:— . ... 46*.*^
42 I J3UH>4,LM«J*:at$: -- 41»-«:*7:
53 I 45 Caro. 3Vx 61 Ati 52’,+'!
35**1 281i Iw J« 6641

. 34*, - ;

29-f _ 29'-;*^
W(i SiJTrrjvZi.-K- . - 29V*.;;

Index-Linked
ttl

122V lUVridB 2x -88

105V 99 Do ix 90
1173 108*,. Do 2K %
104*3 94V Da ?*« '01

104VI 93V 0o2i.pt '03

107V %*r Do Tx'Ofc

103V 92 I Da2i(
-« 09

109*3 96V Pi 2V* 'll

92V' BOJi- Dp 2:;x !3
100V 87,',! Do. 2*;K '16

99*3 B5*.l Do 2*;x *20

122I-'* 1 -
I 9 79 8 99

1091} +'s ' au aar
905- &B4
1002 4W
90? 883
4J* 89J
9 08 8 fit

*29

0339:
12679:.

:?08 3i

1310 7'

*274 1*

310 7:

(294H
(351 9»

(3220*

. *327 3*. . .
•VovprdiTf w,i irtemoticui rate on crowded inliauo" d 11* lO*« jnd
(2»5%. (6) Fiijum m parTmhM**. vlp* RPI bne wenrti lo» nw+nnq.
V 8 monilH pnor 10 iwue RP* lor 19B5. 376 ? 4iw lor Marcn

1986; 381b.

122V*',
105V*',
117V +';
104'; + :

104-ju—

;

1071; *1;

103H** ;
i

109U+*.
92',+:;

1004; +1;
991**1-

0 5

1

oj (2j
.'40 360
311 373
362 3B6
352 3 70

340 25*
335' 3 49

327 3 40
319 3 31
3 09 3 21
i 10 321
304 314

INT. BANK AND O’SEAS
GOVT STERLING ISSUES

116V 941,-^un D* B* U'-,1.-'. MIC .

1U
,
91VfaM»0nBH0Vr.l.rSm :

136V 113VAuW4)u 13*;pt 2010 - -

1194100
!

Do llVscLo2015. .- -

117V 9BVE™o In, B* i Ik L"2002.-
U2V 92U Do 10V*2004 .1

127*3 105*.'lrt-AmO»*BU:';K20D3 J
104*3 B5V Do9V«Ln2015
10312] 100,' 'lm Bart 1«k Ln 1987 .. !

B5V MhrwlOVetln2009 ...
;

WIXj 12',kL«'B8 - •

. 92*JMe« 16*.-pf 2008 _.'

I 101ClNZWUpc 1967
' 97V Do 11*4X2008 I

99*3 ttsll*;ntZ014 . .

113V5-WW 13'jtx Ln 2010...
\

93*? Do 1 lx U> 2012. !

CORPORATION
liry 103V«"™nh4rtl3*..Kl989

'

120*3 IOOV Do ll*^x 201? .

103V 100 Burrili-ylJK 1987

W0*»l « Caroll Hot 1966 ..

91 77'4!GLC6’,K 1990-92.
97 I 9J

1
'„lH*r^6,ax.l985S7

S
115*3L«m 13I.4K 2006 . *

26*a'UWTCHl 3*.-K ln«J .. '

92 1LCC5*<K '85-87 ... I

8?V: Do 6',X 88 90 . . . !

24V Da. Jpt '20 4li .

98VM4ndu-un 11 *.-k2D07 :

U4V+I;
199 -V
335*,-*,

u
SlZZ

U0',«;'+ij
IS';-',

1037,«6-V
HOli'+i,
92*;-*,

102*.

1031; +1-

104
114*40 +*;
111*;,'-}
134V +K
idb'i

LOANS
U160
liai-m+i,

100
91 +',

96V
133', *.
30‘;

957, .

91V
28*;

U6‘;0

973:
940;
4901

96*
PS-
9371
o*hJ
9J9l

13 491

9 57
IN
9 70
9.52

915
915
943
936
9 53

1162' 11.69

11 98 10.94

15 94. 14 60
13671 1026
980 462
4 70' 458
1003 9 73
970 959

I 12IW 94J
4 70< 9 56

1 1? M 10 14

109S wan
756. 9 11

' b9B 9 28
lOOd 967

•1157' -
' 57? 940
1 457; 9ia
: 10 .66*

1 987. 4*6

AMERICANS—Cent.
1986 Pnti * «r Du VT4

"HP Uw Slock I - Gms Tw S^i

35;! 31*! Cidao+o So» 50c .. .

16 e 27';Cj*ir3.rlji TrKTJr I . .

<*Wp 506t CrvnCjro 25*..

32'; 24>; a-l- 5 r.T ntr s i 2 ; .. ,
37 *1 29', CWtom! \t* r 3**

j:'? •ptw-f’OT-, si .

SI *4

42'J 33*; CiKOS 54 '

11 r-; Lii'Frc Fin Cxo . •

26V 2l';C«t9Jie P 51. .
1

51*; 42*tC3»iwh Si .. -
.

XTi 25 CctFf.gria/'- 50625
81 9|) KM Cell IllmOr- C*6 51 .

'

89*,d 40l;p(onf llimarf MI4^31 '

64fl . 39b TtauFn-. DiJ Kntr.
;

32V 28 Cre«n’Hii J5 _.J
13V- 793p CuUirei SItktSOI.

28?B 129p Uimvjn Oil qjc

23V 18VDaMCi.-ttSl _ .

33V 24-', Dau Gwrerai .

24l;ff 15i.-F*Dtrmj.LocJcM«li(l
:

75 55', Dun S BraR-itwi 51

5?*, 44V Eaiw Corar 50t . . ..
'

38V 35 VE.-xii.

MV IS'-jfPl Grot; SO 01
17*,! 12 f FaiimontFm .

11*. e55c Firr Carer Ann- 50c

22S 14*t Fn« Outjaa 55
56* . 37"- Fori Mnsr S2 . ... 1

28V ?IVdari6?:.K.. _ .

53V 47*jGfH Ei«i S1V - •'

60V 48 GulwieS!

19y 15 Cl am Fu-.I Srt- 6* SI _
23V Gi Wwem Fir. SI . .

?3*e HaOno inc SO 50 . .

47': HourvrrHJ SI 50
24 '

Mff-iiiul Com Am 51 .

19V Hour ion Inn, wen ..

*» IBW C-J.cn J1.25 ,

25V 1C IWUlClirfr. . :

Zy- lTT Conn SI
314; ,141c Himaircr ,rt .

4t'j 36V inwrcouHmoS? .

IbV lTWuivftaSl ....

IJV 481c iu intn SI 15 -

—

40V 3IVLacLnr*4 Cren 51 ...

24 1 rOUon-SuriRxSl
16*; LOti.iurj LM SO 15
17VUww\50c

McruvrrSTi, .’

30V Z3*.*^6trfiil Lvncr SI
4bo ' 2 d f aa»*ofl>oji*r 'Jero >

57*, 42'
J'Llc,tir iJP: 523 ..

82's W',«VHE«.Sl
28 ' 21I.-PHH

15V 13VPjuficGjciEi«S5 !

655 54V PxiK Wev-. SO 10
1

?*S 19', Pali Coro ?5< ..

57 1

, 51i;Penuci'63>rt .. - .
1

52 *; 40V P.lltPurvU .. .

40 ‘ 38V(faJLer0an55.

4ft 26 'RfDflT Corpr 55 '

13V Re*r««S5 . ,,
325 24V Ru6r**ii lull SI .

'

25 ' 14^ Ro*r lna< ms si - :

42V! 33 SoraLeeSI*

30.
33
57V
ZB
XT's

11?*;
3?*=

jiV

22v
28

'

38V

!?',

64V
38V
36V
70V
»v

163
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LONDON STOCK EXCHANGE
MARKET REPORT RECENT ISSUES

Account Dealing Dates
Option

•First Declara- Last Account
Dealings tionS Dealings Day
Apr U Apr 24 Apr 25 Ma>- 6
Apr 28 May 8 May 9 Mavig
May 12 May 29 May 30 June d

• " New-time " dealings may lake
place from 9.30 am two business days
earlier.

Leading stocks pulled away
shapply from their recent low
levels in London yesterday. The
FT Ordinary share index
regained 25.9 o£ last week's fall
of 45.2 to close at 1.391.2 as in-
vestment confidence was rein-
forced initially by exchange rale
influences and later by an en-
couraging C5I survey on VK in-

dustrial trends in April.

Wall Street's rise overnight
ensured a firm opening tone and
within minutes the Electrical
sector was responding in lively
fashion to revived domestic
institutional demand. GEC were
strongly supported in the wake
of a successful presentation to
many City institutions on
Monday evening by brokers de
Zoete Bevan. Funds were
switched from other leading
issues but the resulting lines of
stock were placed with little

difficulty.

Interest soon broadened to
other areas of the market and a
host of blue chips began to move
higher. International stocks
were often excluded despite
assumptions that the heavily-
criticised ADR tax would be
either altered or shelved. In-
quiries from private clients im-
proved but the most notable in-

crease was in speculative
activity. Many old favourites
came to the fare and several
newcomers were added to the
list.

Favourable trading statements
also contributed to the more
optimistic mood. Bine Circle
Industries went higher not so
much on the annual profits,

which were better than ex-
pected. but on relief over the
absence of any call for fresh
funds; recently there had been
much talk of a rights issue
accompanying the preliminary
statement

Gilt-edged securities followed
Monday's late upturn in US
bonds ahead of this week's
Treasury' auctions. Business in
Gilts was light but in the
absence of selling prices ad-
vanced. Conventional longs and
index-linked issues recorded
gains stretching to $ with senti-
ment underpinned by the cuts in

European discount and bank
rates. Sterling's slight reaction
from its recent hieh level

against the dollar failed to
hamper the market's progress.

Clearer* higher
Clearing banks returned to

favour. Lloyds, currently bid-
ding 750p per share for Stan-
dard Chartered, rose 13 to 60Sp
on the announcement that it had
sold its Californian subsidiary
>n Golden State Samva Bank of
Japan for £170m cash. NatWest,
meanwhile, encouraged by the
confident tenor of the chair-
man's AGM address, closed 20
better at S85p. Barclays put on

Confidence returns and equities pull

away from recent low levels
14 at 552p and Midland gained
15 to a new peak of 552p. Else-
where, Standard Chartered
moved up 10 to 82Sp on hopes
of a counter to Lloyds unwel-
come offer.

Composites led the way In
Insurances. GRE stood out with
a rise of 34 at 949p, while
General Accident finned 22 at
S97p sod Royals put on 12 at

932p. Perennial takeover
favourite Commercial Union
added S at 334p and Sun
Alliance appreciated 9 at 7S3p.

Both newcomers to the market
yesterday staged satisfactory
debuts. E. Green, dealt in the
Unlisted Securities market and
placed at 120p, touched 129p
before closing at 12f)p. while
Ipeco moved up to 130p and
closed at 126p, having been
offered for sale at 120p.

Guinness, a dull market since
the success of its bid for
Distillers, attracted fresh insti-

tutional and professional
demand and rallied 17 to 31Zp;
Distillers' shares not assented to
the offer advanced 27 to 675p in

sympathy. Ocher leading
Breweries made progress under
the lead of Whitbread 11 A"
finally 10 higher at 29(H)- Allied-
LyonS, up to 317p in early trad-
ing on consideration of the pro-
posed S400m one-year loan
facility in Euromarkets, dipped
to 303p before recovering to
310p, for a net decline of 5, as

the High Court dismissed the
application for judicial review
from unwelcome suitors Elders
KL. Regionals also displayed
some noteworthy features. Com-
ment on the company's asset
value lifted Young and Co’s
Brewery 30 for a two-day gain

of 70 to 310p. Boddingtons
revived with a rise of 8 to 12fip.

while Vaux. still surrounded by
takeover speculation, put on 15
more to 460p.
Annua] results at the top end

of expectations from Blue Circle
and good preliminary figures
from Tarmac enlivened interest
in the Building sector. Blue
Circle were briskly traded up to

723p before settling 43 higher
on the day at 716p, while
Tarmac closed S dearer at 4S6p,
after having touched 492p at one
stage. Costain, scheduled to

reveal annual figures today,
were also supported and closed
16 higher at 532p. Taylor Wood-
row stood out with a rise of 16
to 532p. Revived buying on
assets injection hopes left

Helical Bar 10 higher at ISOp,
after 185p; the preliminary
statement is due tomorrow.

Etam dull late

ICI, assisted by hopes of a
relaxation of the ADR propo-
sals, improved 12 to 932p. Else-
where in a firm Chemical sector,

Amersham put on 15 to 370p..

FINANCIAL TIMES STOCK INDICES

Aor.
28 V A£r*

.

Aor.
23

,

*§£ year
ago

Government Seer .... 93.32 92.53 93.24 93.32 93.11; 94.23 81.26

Fixed Interest 96.99 96.75 96.77 96.90 96.94- 97.51 85.60

1391.3 1365.3' 1557.9 1346.0 1362.0 1389.8

Gold Mines- 247.8 263.7 257.2 264.8! 273.3 267.5 601.3

Ord. Div. Yield 3.80 3.95 3.96 3.98 5.95 3,88 4.69

Earnings, Yld.%>lull/ 9.62 9.70 9.63 9.90 9.79 9.60 11.76

P.E Ratio mat/ 12.74 12.52 12.47 12.39 12.63 12.77 10.34

Total bargains 1 E1L’ 29,076 33,022 31,031 30,125' 29,879. 29,675- 24,065

Equity turnover £m. —
, 664.99 80B.63 682.41 1051.70 722.61' 376.10

Equity bargains — 27,587. 32,067 30,683' 26,789. 27,654' 19.622

Shares traded — 253.4, 340.6 346.0 397.9 276.7 179.6

ffi
Opening 1369 6. 10 am 1377.4. 11 nm 1303.6 Noon 1384 3. 1 pm 1385.7.

2 pm 1365.0. 3 pm 1386 6. 4 pm 1330.7. Day’s High 1391.2. Day's Low
1363 6 Basis 100 Government Securitise 15/10/26. Fixed interest 1928.
Ordinary 1-7/35. Gold Mints 12/0/S5. Activity 1974.

Latest Index 01-246 8026.
* Nil “12.28.

HIGHS AND LOW5 SE. ACTIVITY

-
i

1906 Since Compilat'n INDICES
Apr.
28

Apr.
25

1 High Law High Low Dally
Gilt Edged

Govt. Secs.
1

94.51 80.39 ! 127.4 49.18 Bargains.— 137.7 146.9
ild.'Ji (M'll 1

(1/1/55) (3/1/75)
17B.7

1

207.9
Fixed Int .. ]

97.51
122.41

86.55
illil) .123/11/47

50.53
1 3/ 1/75)

Value
Bday Average

1142.01,634.4
!

Ordinary ! 1425.9 1094.3 ; 1425.9 40.4 Gilt Edged
140.6 155.2(S.«; •14/1) : (i/f.Bfii ZE/6/4D) Bargains.—

Equities
Gold Mines 357.0 247.6 l 734.7 43.5 167.6 189.8

(27/1) ,23.4; .l1S/2/83i

r

<H/IO/7»j Value 1629.3! 1,64 7.9

Secondary Stores again pro-
vided a long list of features,
most of which were atributable
to revived speculative demand.
Fine Art Developments, 143p.
and Alexon, l3Sp, both displayed
double-figure gains for this
reason, while occasional demand
was also evident for Ratners, 3
up at 15Sp. after X61p. and USM-
quoted French Connection. 10
dearer at 215p. the latter reflect-

ing recent Press comment. In
contrast, John Menzies dipped
12 to 326p following a cautious
Press on the preliminary figures,

-but Ward While, recommended
by brokers de Zoete and Bevan,
hardened 4 more to 31Sp. Etam
provided a dull feature after-

hours, falling S to 244p follow-
ing bearish notices emanating
from a broker's launch.

Leading Stores closed a few
pence firmer for choice. Burton
rallied 10 to 314p, while Wool-
worth. currently the subject of
a hostile bid from Dixons,
finished 15 up at S55p. Sears
attracted steady demand and
rose 3 to 127p.
Leading Electricals figured

prominently in the market's up-
surge. GEC were outstanding
for a gain of 14 to 20Sp follow-
ing a presentation, by stock-
brokers de Zoete and Bevan.
Plessey. reflecting hopes that
GEC would soon get the green

FT-ACTUARIES SHARE INDICES
These Indices are the joint compilation of the Financial Tunes,

the Institute of Actuaries and the Faculty of Actuaries

EQUITY GROUPS

& SUB-SECTIONS

Rowes in parentheses show number of

stocks per section

Tue April 29 1986

Index

No.

Esl Grass Esl
Earnest Div. P/E adadi.

Bar's Y*tJ% Yield% Ratio 1986
Change

%
(UaxJ (ACT at

29%)
(Net) tome

1

2
3
4
5
6
8
9
10
21
22
25
26
27
29
32
33
34
35
36
41
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CAPITAL SOOPS (ZI4)
Building Materials (26) ....—

.

Contracting, Construction (29) —
Electricals (12)

Electronics 138)

Mechanical Engineering (63)

Metals ani Metal Forming (7) —
Motors (17)

Other Industrial Materials (22)

CONSUMER GROUP (184)
Brewers and Distillers (22)

Food Manufacturing (22)

Food Retailing (15)

Health and Household Products (10)..

Leisure (25)

Publishing & Printing (14) ...
Packaging and Paper (14)

Stores (43) ....— ....

Textiles (17)

Tobaccos (2)—
OTHER GROUPS (85)

Chemicals (19)

Office Equipment (4)

Shipping and Transport (12)

Telephone Networks (2)

Miscellaneous (48)

INDUSTRIAL GB0UP(4a3)-—
Oil & Gas (17) ~
S00 SHARE WBPHSOO)
FINANCIAL GROUP (116)

Banks (71

Insurance (Life) (9)

Insurance (Composite) 17)

Inanance (Brokers) (B)

Merchant Banks (11)

Property (50) —
Other Financial (24)

Investment Trusts (103)

Mining Finance (3)

Overseas Traders (14) --

ALL-SHARE INDEX (736)

FT-SE 100 SHARE INDEX A

749.25
827.79

123989
2069JW
1785A5
418.94
359.78
Z98J.7
1323.47

93L26
92001
691-58
1990-76

1534 47
9UL17
2447JO
46083
92L41
53040
110684
81384
896-41
257-29

165384
944.93
1032-57

86583
1149.75

891.90

626.79
68983
860*3
52486
123282
367.02
76286
355.97

75000
301.21
68134
81388

Index

No.

16563

+23
+L7
+13
+13
+4.4
+L0
+23
+22
+13
+13
+L9
+08
+L7
+04
+L4
+33
+2-1

+U
+2-4
+18
+21
+13
+05
+13
+18
+3.9

+18
+08
+L7
+18
+23
+L7
+23
-0,9
+0.7
+08
+08
+06
+03
+18
+18

781
7.90

7.91

680
835
880
633
860
633
735
8.96

889
5.95

543
784
687
733
5.97
8.79

1282
830
1037
782
737
8.72
633
787
1786
889

1883

050

532
748

2X03
1269

oar's Day's Day's

Change! High Low

331
339
3.79
387
285
3.75

4.72

331
2.99

381
331
3.71

248
239
384
386
341
244
336
440
382
448
3-95

383
342
331
331
786
387
489
483
435
3.94

380
2.96
339
4X5
288
530
686
3.74

+278 16563 116358

1631
1588
1689
1982
1632
1430
19.74
1386
1934
17J03

1380
1581
2286
2185
1787
1935
17.08

2271
1383
8.76

1589
1X76
1583
1688
15.72

1981
1645
688
1436

830

1538

2530
15.94

1086
936

Apr

16288

585
340

10-74

29.92

888
431
292
384
1X99
589
430
637
684
5X1
1387
3549
439
282
080

2080
531
1586
381
1736
0.93
481

Index

No.

73383
81386
120389
204239
170985
41481
35X71
29X76
1306X6
91984
903.00
68636
1908.95

152886
90X50
237132
459X5
91138
525.96
108781
79687
68483
25684
163235
93033
199383

589 tZ-LU

Fri

V
Index

He.

72683
808X5
118983
206043
1689X4
40882
35X04
28937
130439
91684
90385
68086
189688
1534.90

899.97
235388
45457
90333
517.75
111289
793.04
88486
253.72
161082
928.90
98330

Thw

Index

No.

72232
79980
1194.94

204645
1669.79

409X4
34938
28680
1295.75
91382
90Z84
68032
187981
152X78
896.76
237147
45633
90545
512.73
1103X1
78782
879.00
25489
1603.70

92281
97531

Year

ago
bpprmj

Index

No.

4083
840
7.93

1344
1649
430
1736
180
389
281
483
180
833
7.94

Aw
25

16228

1140.73

87737
61749
67485
845.99

513.74
1242.94

36448
755.91

36331
75386
30036
67X57
80X14

Apr
24

16158

84681
113939

t-Lr’.W

550X6
49880
72687
155X69
169X38
306X1
18941
36135
94987
64188
564.77
504.77
155480
1823X8
68X73
175235
31230
61X90
31539
83541
67738
73X54
18181
115945
853X0
83281.

87382
61346
67330
84839
50985
118785
360.79
75X52
38087
75335
29748
65747
79732

Apr
23

163X7

113947

86985
614.99
66830
86389
51049
119X78
359.99
75841
35133
75382
289X8
64983
794.72

Apr
22

16653

635.79.

119784,

68287,
457.04
43785
715.90

33985
109747
22433
63334
28483,

588X4
294X1
67287,

622X1.

Year

12918

FIXED INTEREST

PRICE
INDICES

Brito* Gftwemmil

5 years.

5-15 years

Over 15 years ...

Irredeemables..

All stacks

Mex-LMmd
5 years.

Over 5 years.

Ail stocks .....

Debates & L«n*.. 1231* j
+0X2

Tue

Apr

29

124.76

14739

15538

17438

14X31

112.%

117.97

U7Jb

Day's

change

*

+0X4
+041
+058
+0.98

+036

+032

+0.48

+044

30
1 Preference I 8686 I +083

Men

Apr

28

12459

146.78

15440

172.70

14131

112.72

11740

111655

122.99

8656

«f adj.

today

0KB

Ml adj.

1986

10 daw

386

488

5X9
687

440

031

131

1X4

484

230

AVERAGE GROSS
REDEMPTION YIELDS

British Government
1 tin
2 Coupons

3
4 Medium
5 Coupons

6
7 High

B Coupons

9

10 Irredeemables

5 years..

15 yews..

25 years..

5 years..

15 years..

25 years..

5 years..

15 years..

25 years..

Ihwtex-Lialtxd

llllnflafn rate 5%
12

1

Inflat'd rats 5%
13 Inflat'd rate 10%
Ml Inflat'd rate 10%

Syrs...

0«r5yrs...

5rs.~
0ttr5y»5..

15 1 Debs&
16ILHBS
171

5 years..

15 years..

25 years..

18 1 Preference. ~tl

Toe

s

782
880
881
830
830
830
8.91

8.91

8.91

850

334
332
2X1
3X6

1085
9.96

936

11X4

Mon

789
887
858
836m
036
8.97

B.9?

8.97

858

333
3X5
219
3X9

1086
9.97

938

1X14

Year

ago

(apiwO

1084
1084
1036

16.42

1043
1183
1X08
1857
1037

030
03
03
03

|

1X92
1X74
1X56

1287

^Opening Inde* 1635-2; 10 am 1MZ-4; 11 am 1647X; Noon 16410; 1 pm 1650.4; 2 pm 16493; 3 pm 165X5; 330 pm 1*553; 4 pm 1655.9

? Flat yield. Hinas and itwre record, base date, values and constituent changes are published in Saturday Issues. A new llstof awstrtuems

is available from the Publishers, the Financial Times, Bracken House, Cannon Street, London EC4P 4BY, price 15p, by post 28p.

light from the Monopolies Com-
mission to proceed with it* bid
for the company, advanced S at
246p, while speculative demand
pushed Racal up 10 to 216p.
British Telecom, recently
depressed by Mercury Communi-
cations competition fears,

rallied 4 to 242p following
reports that the group plans to

cut its prices by around 15 per
cent for big customers. Else-
where, Ferranti ended 6 better
at I34p in the wake of a success-
ful placing of over Ora shares in

the company with various insti-

tutions at 130p per share. Cable
and Wireless improved S at

693p and Oxford Instruments
appreciated 9 at 552p. Faraell
gained 8 to 210p in anticipation
of today's annual figures, while
improvements of around 8 were
seen in CASE. lOOp, Cambridge.
302p. International Signal and
Control, 313p. and VG Instru-
ments, 445p. UEI jumped 12 to

284p as investors began to show
an increased interest ahead of
the preliminary results sche-
duled for early nest month.
Leading Engineers staged a

noticeable revival with Vickers
improving 15 to 473p and
Hawker 10 to 609p. Many secon-
dary issues were sustained by a
further round of bid speculation.
Glynwed were prominent at

398p, up 14. along with Adwest,
which closed 15 -higher at 255p.
Simon Engineering advanced S
to 283p 'and MS International 7
to S8p.

A generally buoyant Foods
sector showed Tate and Lyle an
exception and finaiy 5 easier on
balance at 633p following Press
comment suggesting that the
group is poised to bid for S. & W.
Berisford when Tate reveals Its

interim figures today. Expecta-
tions of Tate's half-year profits
range from £35m to £395ra pre-

tax. Hillsdown Holdings, already

offering nine-for-elevea share

exchange terms for Berisford
and the holder of 2235m shares
in the company edged up- 2 to

322, while Hanks Hovis Mc-
Dongail, where Berisford has a
major interest, improved a
similar amount to 220p.

Argyll advanced 11 to 34Sp in

the wake of news that the
Kuwait Investment Office owns
13.775m shares, or a 6.877 per
cent stake in the company. Else-

where, Teseo added 10 to 375p
ahead of figures scheduled for
May 28.

Hanson Trust good
Leading miscellaneous Indus-

trials took a distinct turn for the
better. Hanson met with per-
sistent demand and stood out
with a gain of 13 at 180p. while
Glaxo, helped by hopes that the
Government would relent over
the proposed ADR tax. Improved
7 to 8S5p. Metal Box advanced 25
to 720P and Trafalgar House 7
to 302 p. Pilkingtoo, still respond-
ing to newspaper comment,
advanced 12 further to 460p.
Beecham fell 8 to 405p on fading
bid hopes. Elsewhere, Johnson
Matthey. reflecting the reorgani-
sation proposals, put on 17 to

ISOp. Revived bid speculation
left Pearson 15 to the good at

460p, while Dedfeara Glass
improved 7 to 210p on the
interim statement. British Aero-
space, helped again by a broker's
recommendation, put on 8 more
to 558p, after 563p. Wedgwood
closed 5 higher at 373p following
rejection of the share exchange
offer from London International.
Williams Holdings gained 15 to
695p, while ADR hopes enlivened
interest in Reuters, up 18 at
460p. Bid speculation left Wade
Potteries 7 dearer at ISOp and
BBA improved 8 to 274p follow-
ing the proposed acquisition of
Repco Corporation.

Fairline Boats jumped 23 to
20Sp with the help of consider-
able speculative and call option
activity. Elsewhere in the
Leisure sector, Selec TV
improved 2 afresh for a two-day
advance of 4 at 19p on talk of
an imminent bid or injection of
assets. Barr and Wallace Arnold
A cheapened 10 to 117p follow-
ing nervous offerings ahead of
today's preliminary results.
United Newspapers advanced

28 to 373p on reflection of the
chairman's annual review.
Stock Conversion, currently in

receipt of an unwelcome offer
from P & O, advanced 17 to a
new peak of 745p; V & O firmed
15 at 575p, Land Securities
closed 6 dearer at 321p and
MEPC hardened the turn to 358p.
Elsewhere in Properties, Rose-
haugh - revived with- a jump of
45 to 605p; the shares are
scheduled to go ex-the £59m
rights issue on May 12. Renewed
speculative support lifted
Sheraton Securities 3 to 43ip and
York Mount 5 to 47p. Abaco,
however, after an early flurry to
62p, reacted to dose a penny
easier on balance at <50p.

Preliminary profits from
TootaJ exceeded the company's
forecast and the shares, a rising
market recently, advanced 5J
more to I02p. The announce-
ment stimulated fresh demand
throughout the Textile sector

with Courtanlds 7 better at 278p,
after 280p, and Dawson Inter-

national 12 to the good at 244p.
Parkland A, due to announce
full-year results shortly, touched
I44p before settling ll higher
on balance at 140p—a two-day

improvement of 16, Revived
speculative support lifted John
Crowther 6 to. 136p, and Don
Brothers Bulst 12 to 12Sp.
Renewed talk of an imminent

bid from Quadrex of the U$
prompted a flurry of buying in
Mercantile House which closed
17 dearer at 34 ftp. Elsewhere in

Financials, Yule Catto spurted
28 to 188p in response to the
annual results and increased
dividend.

Burmah advance
A generally firm oils sector

provided an outstanding per-
former in Burmah which
jumped 21 to 358p on buying
said to have reflected a sub-
stantial re-rating of the company
following the run-down of the
group's oil interest and the
expansion of its chemicals opera-
tions. Leading oDs made further
progress despite an easier trend
in spot oil markets. BP added 5
more at 545p and Britoil rose a
like amount to 170p. Royal Dutch
reflected overnight US selling
and dipped 2 to £50$ but Tri-
ceutrol picked up 8 more to 58p
and ’Ultramar advanced 10 to
185p. Sharp falls in Norwegian
issues amid the current political

uncertainty in Norway unsettled
Norsk Hydro which lost i to
£11 1.

The prospect of further expan-
sion moves prompted revived
support of Tozer Kemsley and
Millbourn, another 16 up at 172p;
Kenning, currently in receipt of
a bid from TKM, touched 266p
before closing a net 13 up at
263p. Elsewhere |n Overseas
Traders. Inchcape put ou 7 for
a two-day-rise of 22 to 365p
Mining markets continued to

lose ground across the board.
South African issues, especially,
were bereft of interest and
retreated throughout the session
as persistent small selling
followed the early decline in
bullion. The Gold Mines index
settled 5.9 to 247.8—its lowest
level since the end of December
and a four-day fall of 25.5.

Traded Options
Business in Traded Options

recovered from the surprisingly
low volume seen on Monday.
Total contracts struck yesterday
amounted to 19,882—15,025 eaHs
and 4B57 puts.

TRADITIONAL OPTIONS
First Last Last For
Deal- Deal- Declara- Settle-
lugs logs tion ment
Apr 21 May 2 July 24 Aug 4
May 6 May 16 Aug 7 Aug 18
May 19 June 6 Aug 28 Sept 8
For rate indications see and of

Unit Trust Service
Money was given for the call

of Stormgard. Bejam, John
Brown and the A, Arthur Wood
(Longport). Beets; Sycamore,
Charterhall. Pilkingtoo, Pent-
land Industries, ‘ Sears; Losuto,
Rock, Unigroup, Helical Bar,
Cadbury Schweppes, - Amstrad,
Sutcliffe Speakman, Parkland
Textile. Woodhouse and
Rlxson, Tilbury, Lonrhe, Fairline
Boots, Hunterprlnl, Martin Ford,
Five Oaks Investments, Ashley
Industrial Trust; Trusthouse
Forte and Aitken Home. Puts
were taken out in Polly Peck,
Fairline Boats and Helical Bar,
while double options were trans-
acted in Toxer Kemsley and
MHIbourn and Sycamore.
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AsoumristJoa dels usually' Cbm day for dasifng ties of stamp duty, b Ftgurss
based on prospectus esttmems. g Assumed diuldeod end yield. F Forecast
dividend cover on sarnbis* updated by leant interim statement. M Dividend
•nd YMd based on prospectus or other offldaf estimate* for 1987. R Forecast
annualised dividend, cover and p/e ratio based, on prospectus or other official

estimates, r Indicated 'dividends; cover re leias to previous dividend; p/e ratio
baaed on latest annual earnings, a Fomcest. or eatimeisd annualised dividend
rats, cover based on previous year's earnton a., ft Issued by feeder. ) Offered
holders of onfinary shorn* ae a “rtaMe" If Inwodumion. ** Issued by wey of
cepftaiisatlon. 5 Placing price. S5 Rebaroducad. TV lasoed in connection with
reorganisation merger or takeover. Allotment prise. 4 UnOstad sscurUies
market. It Dealt in under

.

Rule B5 (3). V Dealt In under Aula 535 (4) (a).

NEW HIGHS AND
LOWS FOR 1980

NEW HIGHS (16?)
BRITISH FUNDS (14). INT. BANK * .

O'SEAS GOVT. STtG. ISSUES (1).
COMMONWEALTH A AFRICAN LOANS
(2). BANKS (3). BREWERS. P).
BUILDINGS -(6h 'CHEMICALS * (2).
STORES (8). ECECHUCALS (T7);
«GIN£B1ING <RB)* FOODS (I).
HOTELS (1). INDUSTRIALS (23).
INSURANCE P>- LEISURE P).
MOTORS (5). NEWSPAPERS (2).
PAPER (81- PROPBTTY (U|. SHIPPING
(1). SHOES (2|). TEXTILES PX
TRUSTS (16). OILS (2). OVERSEAS
TRADERS (2). PLANTATIONS (1);

NEW LOWS (41) .

AMBUCANS (1) Tenneco lOpc Ln.
1991-95. CANADIANS (1> Gulf Canada.
BUILDINGS (1) Inti. Amco Corp.
STORES (2) .Gee fCecil). Galler
(A. J.). HJEC1RICALS (1) Miwl Corp-
ENGINES)ING (1) Cummins 3\pc

Conv. 1978-64. INDUSTRIALS (3)
Abarfoyle Hfdg*. CVD Inc.. Robertson

’ Research. SOUTH AFRICANS (1) OK
Bazaars. TRUSTS (2) Cons. Ventura
Truer. Vikme> .Rusourcas; OILS (8)
Bryson Oi* A Ges. Churchill Resources.
Comend Petroleum. E.R.I.C;. Leonard
OH. Meridian 0.1, New Court Natural
Rea.. Fannin* Resources. MINES (2D).

RISES AND FALLS
YESTERDAY
BrftfSr - Funds
Corpns. Dorn. A
Forafgn Bonds ...

Industrials
Financial A Praps.
Oils
Plantations ....

Mines
Others

Totals

Rises Falla Same
103 3 5

20 11 40
S2U 201 770
169 59 345
17 29 74
6 2 8

16 79 S5
60 71 80

918 464 1.407

YESTERDAY'S
ACTIVE STOCKS
Above average activity wag noted
the following stocks yesterday.

Slock

MONDAY’S
ACTIVE STOCKS
Based on bargain* recorded In Stock

UnionCommercial
Distillers

General Accident ..

GEC
Parkland Text. A ,.

Queans Men rises.
Rotaprint
Tarmac

Closing
price
716

Day's
change
+ 43

No. of
Stock changes

Mon.
close

Day/s
change

358 + 21 Inchcape 22 358 + 15
334 + 8 Wedgwood — 20 368 +25
675 +27 Brit. Aerospace 17 GEO +25
897 +22 Cable 6 Wire. 16 68S + 5
208 + 14 Duport IB 131 + 18
140 +11 Kenning Motor 16 250 + 28
74 + 5 Polly Pack 18 IT? + 14
5 - 1 Toiar Kemsley IB 156 + 18

486 + 8 BAT Inds 15 388 -10
172 + 16 Wellcome 16 184 - 7
373 +28 Boots

STC —rfr
14
13

28ft
165

+ B
+ 9

EUROPEAN OPTIONS EXCHANGE
Series

May
vol.

,
Last

Aug. ! Nov.
Vol. 1 Last Vol. 1 Last Stock

GOLD C
GOLD C
GOLD C
COLD C
GOLD P
COLD P
COLO P

£ . FL C
C.FL C
£/FL C
£/FL C
S/FL C
S:FL C
S/FL C
8/FL C
*<FL Cme
S.'FL C
S/FL P
6/FL P
S;FL P
P/FL P
S/FL P
8/DM P

ABN C
ABN P
AEON C
AEGN P
AH O
AH P
AKZQ G
AKZO P
AMEV G
AMEV P
AMRO C
AMRO P
GIST C
GIST P
HEIN C
HEIN P
HEO C
HEO P
HOOG C
HoOC P
KLM C
KLM P
NEDLC
NEDLP
NATN C
NATN P
PHIL C
PHIL P
RD C
RO P
ROBE C
ROBE P
UNIL C
UNIL P

33401 64
S38o! 29
S370:
S5801 50
£320 460
8330
83401

15
300

S380: 11

12 —
1.40 26— 100
0.30 21
0.80 20
3.20A —
5.50 BO

5 ! = ! =16
9

6.50
5.50

12

16 B|

16

8342.90

June

;
s-80

:

F1.400 27 l 1.40 t

FL405 —
j

—
FI.410 — [ — ;

FI.240 225
j
9.20 >

67 1 6.10
165

I
4.80 !

53 ; 2.70 '

2.10 <

1.80 :

OJO
4.30

j

72 I B.5Q
50 17.50

Sept. Dae.

53
i
4.80

FL245
F1.2B0
FI.363,
FI.26O

1
137

FLS65 1 29
F/.270 85

FI.240] 342
FI.24S 153
FL25a
n.260
R.28D

DM^15!
July Oct.

F1.6O0; 236
;

9
FLSBOi 141 • 29
FI. 110j 194 ' 4.50
FI .95

1
30 : 1.70

Fl.eol 46 I 2.30
FI.75; 41 4.40

Fl.170; B07 5.70
FI.160 463 1 4.60
FLBBi 129 I 2.B0
FI.60: 121

|
4,20

Fl.lOOi SBO 1 5.60 :

F1.951 157 1 2
Fl^eO 1 153 I 6
FL260i 47

;
9.10 1

FI. 1701 21 I S.90
‘

Ft. 160 14
| 5 )

R.1BO 79 3 !

n. 172.50 16 11 .

FI.110 823 6.20
Fl.lOO, 453 1 6.50 \

F 1 .6O 92 | 1 ;

Fl.50| 26
j
3^0 I

FM90| 316 | 1.50
Fl-lfio; 114 25 1

36
30
35
10
1

2.40
1.80
1.50

11.80
9

13
j

7

20
|

4.80

1
7

53
3

10

8
10

13.50
19.60

36

104

IFL380.14

Fl.244.70

13 |18.B0

30 6.SO
100 ! 3.20
15 I 3.60
9 6.20

191 >10.10
111
72
IB

6.40

6.70

7

fl

17
6
2

23

— loMilg.ss

Jan.

- JR.576

10.30 IFI.1B6JO

F1.7SJ

R.lBa.70

'FttflB

3 | 9.30 |

79
;
3.80

;

93 I 14 A
13 ;12.4C

ii i
13 i

8.50
j

15 I

9-BO
,

8.70 A
1.80
4.80

5
134
57
340
24

6 ' 28

ll

8 1 7.50

66 I 13
30 110.30

fix 5.30
2 . 6.30

22 ) 27 B]

FL 100.40

FL283

R.iSajeo
n

FLlOD.GO

fl 4b.eo

R.16B.M

n.B5 92
< Z.30B 21

1
5 <a°

1

Fi.751 SO
j

1.80
l

81 4.10
P1.70 396 1 0.80 ! £41 2.20 74
PI.70! 101 . 9 j. 100

Fl .200, 508 2.50 I 962 5.40 61
FI.180 276 1 4.80

]

£17 8.20 1 S3
FL95 -

i £4 4.60
|

FI.90' 67 1 L60 i1
4 ajso __

FI.440I 114 10.50 Bj 90 130.50 1
F1.400 64 1 6.50 1 a ’10 | 1

—
;

— R. 61,60

3.60 Fl. ii
8.50
9.60 AjPI.190.30
9.50

23
14

Fl.ft3.70

Fl.ftjfo

TOTAL VOLUME IN CONTRACTS: 26,801.

A=Aak B=B(d C=Csll P= Put

LONDON TRADED OPTIONS
CALLS PUTS

Option
j

July j Oct.
j
Jan.

| July j Oct.
j
Jon.

B.P.
1*640)

500 I 65 | 73 |
85

650 I 82 I 43 I 57
600 I 9 I 18 * —

Cons. Gold. 420 BO
I

—
[

— 6
1

—
(*482) 480 52 62 72- 17 23 32

600 30 40. 52 40 62 66

6
26
67

15
85
62

Gourtaulds
(*280)

240
260
280
300

47
S3
25
14

59
39
32
18

51
40

l!
20
33

8
16
213

40

23
,30

300 46 53 62 6 9 .

(*334i 330 23 31 45 11 15
360 12 — 28 SO 37

CebJe&Wire 600 115 140 _ 7 14 .

1*693) 6S0 86 113 130 20 30 35
700 63 80 110 40 59 68
730 32 52 BO 70 60 90

Distillers
(*683)

350
600
650
700

145
102
62
33

165
120
aa
43

INI

3
a

IS
40

3
13
30
47

III!

G.E.C. 160 64 62 2
(-208) 180 36 44 58 4 6

200 SO 30 36 8 11
220 7 16 — 20 28

Grand Met.
.

('383)
827 70 53 _ 4 10
856 48 67 — 10 20
ifaO — BO

.

382 33 47 28 30
390 — — 60
420 15 27 57 63

33

48

I.C.I.

(**34)
600
850
900
950
1000

160
110
76
52
2B

172
127
85
70
42

120
90

3
10
22
46
77

7
28
37
67
86

46
65

Land See.
(•321/

1

260 I « I SB I — I £ I 0|
300 I 51

|
40 I 51 I C I 12 I

330 f 14 I BO I 28 I 16 1 25 I
14
29

Mams ASp.
(•2141

1150 I
200
220 I

45 I -
32 I 39
21 £6 I

S 6
a 11

18 21.
14
S3

Shell Trans.
1

(•746)
700

1
70 I 07 10

760 36
{
48

,[
60 30

800 1 16 1 25 11 38 56

Trarc 300 34 41 60 14
^

1

330 10 24 '

32 35 35
360 B 10 - 60 60

Ilf I

22
38

Option
f
May

|

Aug.

Brit. Aero
\
mpSBi

NOV. I May

BAT Inde
(305)

460
600
530
500

105
66
25
7

120
100
60
80

135
112
78
63

360 42 63 77
390 18 45 66
420 7 38 45
460 2 IQ £3

2
3

17
45

Aug.
|
Nov.

6
12 -

30
60

III!

9
20
40
73

16
20
38
65
18
30
46
TO

Barclays
(•549)

460 97 118 1S3 £ 6
600 37 75 90 5 12
560 18 42 67 17 30
600 3 16 35 52 67

10
IB
35
62

Brt Telecom
(•942)

220
240
260
280

.20
L2
4
2

36 44 3 6 8
£2 • 30 15 15
14 22 22 26 88
7 14 42 44 46

Imperial Gr.
-

1*390)
,

j

300
1 330
'360

60
.30
9

71
50
30

BO
67
38

in

12
I

1

*,

17

1

1
« '

12
1 22

'

Uima
.

' 120-1 . a 1
19 S3 12 15 1

I 28
PliS) 130

j S 1

15 10 20 23 30
140 | . 2. J 10 15 30 30 11 SB

Lonrha
(*247)

216 St 46 62
236 IS i -34 40
£55 11 23 33
273

. 3‘f 14 . 22

2
6
17
30

9
15
2?
39

IS
SO
30
42

CALLS PUTS

Option May Aug. Nov. May Aug. Nov.

p.*o. 420 156 173 _
(*576) 460 118 133 14G 1

500 78 95 IDS 2 7
650 31k 53 73 20 20 33

Racal
(•216)

160
180
200
220

60
40
20

.
8

70' —
52 60
36 44
22 32

R-ri.
(*692)

Vaal Reefs
1*864)

660
700
750
BOO

55
27
12
3

74 92
47 54
33 45» 27

7
37

.
80

1126
60
70
60
BO

13k —
8 12la|
4J* B

. 8k 5
TRUJ481
>*£112;

108
110
118

TR1H»)am7
(*£124)

120
122
124
126
128

3*4
S
14

ml
a
POH

IS

as
3iV

8

M

2
2
5
12

2
6

10
16

a
15
24

33
60
84
127

42
65
90
132

,
as* 7
JP* is
17 19
£7 88 ij

Okl
TI4I

OiZ

it

14
21 iB
30

OU

fit

lie
25*
3li

i»e
2k
3k
»!?3™

^5

a
7rfr

- Option - June Sept. Dec, June Sept. Deo,

.
Beecham

. . (-405) .-

330
360
590
420

. 85
65 -

46
25

98
57
82
37

105
82
68
60

2
8
20
40

4
18
32
47

7
20
36
5S

Boots
(*••)

1
240
260
280

1
30
25

1 14

1
44
33
24

1

64

hi
7

17
27

I
10
19

I 30

15
23
-33

BTR
(*473)

420
460.
500

1

60
38
14

77
62
33

I
68
45

8
17
3a

10
23
43

28
48

' Bast
.

(*900)
760
800.
850

80
50

1.25

10Q
75
65

125
98
80

12
28
75

20
55
98

28
65

Blue Circle
(*716>

600
650
700

122
73
38

138
97
60

160
122
86

4
10
27

8
20
40

12
30

De Beers.
irw-

700
750
BOO

60
40
30

90
60
40

105
83
68

50
80
85

60
70
99

60
80

GKN
(*346)

300
330
360
300

65
30
13
S.

64
43
27
IS

52
35
26

4
B
20
46

8
14
33
47

IS
26
50

(•987/ 1000
IOOO
1100

100
70
60
30

126
100
70
45

160
12&
95
70

28
46
80
120

40
60
100
130

SO
BO
110

Hanson
(•119)

ISO
160
165
180
BOO

30

20
11
4

36
28

20
10

34

2"5

15

U*

6
9 -

24

3
6

13

8

16

(*466| 420
460
500

62
38
20

78
68

.

40 I —
Thorn EMI
1*804).

73

420
460
500
550

95
60
35
18

107 1120

.
Teseo 300 83
(•375) 330 5fl

360 35
390 12

Option - Apr. I
-FT-SC- 1575 " 88 07
Index. 1600 60 77

- (*1856) 1626 35 60
l&bO 13 45
1675 3 32“ 3700 2 28
1700

. 1 9

00
65
45

03.
63
40
26

3
8

25
45_
2
7

22
50

9
15
22
50_
7
17
27
57

77
87
3S

P
1Z
25

18
35

10
32
32
80

6
9
15
27

|*Dr.

104 [- _
«0 ,110

15
23
38

40UOQ

May

13
17
ZB
38
SB
75
UB

JunJ July

45
60
75
80

1271138

April 29, Total contractu isara r*.i. _ -
Fur. *857 •uXStiZfSJfS*****

*

'I

A

m

4
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WORLD STOCK MARKETS
AUSTRIA GERMANY NORWAY

Price +op
Sch. — Apr- 88 JWeg + or

Vroner —
Cfodit'italt pp.. 8,460 +20 " rrr-,

: {nterurifaii lG'.SQO -800 Bjlf”
V®r* f^50

'SSSSSSR-.^S US’ tBbsu^Perlmoose f. . . 7IO ”»»» £77
steyor -Daimler .. 201 —lo “W'Vereln 6SS i

Veitacher Mag. 11,190 +eo BHf-B&nk iu

AUSTRALIA (coatW*)
Pttej J if or

AMI 89 AugC* *:

—

BSSL«5fnk’ ;
7
r
iS|-

5 Coo- Prop. Trust
^ ilai Ham,a .toman .

S5S* “2>6 Haitoaan Enenw 1Sv.-O.05

VeitecherMBfl. 11,190 +eo BHF-Bank
11 BMW 1

ggy ^ .«

selcwm/iuxsmeourg SSSLSKf-. in? :ii
7
,

Apr. 29 : Price + or Cent Gumml 344 + 10
'

• Fr* — “Jo'ler-Benfc 1
,59a 499— Regiuaa... fcoo

6.84. 3,220 —iso
* M

Banq. Can. Lux . 15.600 D'acha PIQ
Banq. Int. A. Lux 16,280 O*i^“*opodc. *19 +5
Bekaert 12.200 ,mk Bank- 867.9 + 16

Bsfft -IS £

F

“"'ll" %
IS :8&= «* iff

SSSSSS-..-:*8SS 1*- BSSSJfw^ Iff-
5 «

aSBS-.::: UK -io“ fiS
:

SSSS1
..?!!?- 8S IS KBS" i :::

I||
. T»

Hoboken 7.500 —170 Kttufhof «70 +**
Intercom... • 3,766 .. .

£HD 335 _» I0
Krodletbank _ 15,476 —800 •'kraekner 999 + ijg

96 Christiana Bk-^T 166A —9,6
+7 Den Norsk Cradft MB -7
+ 7 Elkem : 103 -8
+24 Kosmos .....^ 140 —5
*16 Knerntr .....

: 153 —

B

*% Norsk Data 435 -10
t, , Norsk Hyena.,^ 127 -a
+ 125 233 -16

SPAIN

April 8B • Price ‘ + or
I Pta % -

ruu—

”

—" -T“.«r tu Boo Bilbao.'. - ••' ««*u

Henkel
**— *85 Bco Central^ 726

f40,5 +l5-6 Bco Exterior 1 459
950 *31 BooHUpano. ....1 480T +7.8 8co Popular ! BBS

K2f2£h werke-.. 192.5 + 6.9 Boo Santander.. ! 736
[Jolzniann iPi_ .. 641 + iv Bco VI rcava. 1.170

4,800 *10
15,0*5
8,450 —SO

pan Hings., — 10,800
Petrorina 7,380 _,
Bovale Beige — es.ooo
SOC. Gen. Belgo., 3,070 * SO
Safin* -.10,278 —50
«!»». B.68Q +60
Stanwlck Inti 480 .

Tfactional — 1 5,630
UCB- 1 6,880 —30
Wagon Mts • 6,060 — 30

DENMARK

April 89 • Price + or
.Knr* —

Andelsbanken....:
-
iib~

~
Baltics Skand.. . 610 —IS
CopKande [shank 318 1

D. Sukkerfab . . 480
Daneke Bank

. 360 —2
De Danske Luft.. 1.77Q : * 80
East Aatatla - 875 . - 2
Forenede Brygg. 1. 1 BQ
Faranede Damp.' 233 —8
ONT Hid* 635 . + 5
i.S.S.B. .. 795 - -5
Jyske BankM 645 +5
Novo Inds 255 + 5
Privatbonken 276 —1
Pravinsbanken .. 580
Smldth iFX.1 B .. 316 +4

! 70S
-

1 +6
Lufthansa 255 -4
J2
AH : 810 * 10

Mannosmann— 243.5 +4.S
Mercedes Hw_.. z;5is *ai

Telefonica -

SWEDEN
April 89 Price + or

Kronor —

Hartogen Energy 0'-'

HeraMWyTimes W .<

Id Au«t A*.
JimberVana F.P.n 02&-'
Kia Ora Gold oJ»
kidston Cold At \
Lend Lasse - AI •

MIM- .

Mayna NIckfess^ .-KS '
,

Nat. AusUlank
News ;*J8-8
Nicholas Kiwi.. -, j*.
Noranda p.iPipdi *»B
North Bkn NI«.Jf-
Oakbridge. .

Pacific Dunlop- ’.*®5
Pan continental
Pioneer Conej* *»
Poseidon
Ouednsfand Coml.-i.44
Reckrtt*coiman“4.a
Repoo. *«98
Santos... .. V”'i*6
Smith iKowaroi* 4.55
Thos. Natwide.-: . *
Tooth 6.4
Vamgas —xaA-*- 2 - lfi

Western M blind-' f.2Wastpac Bank-'- 6.12
Woodaide PotfDl 0.99
WoolworthsL— ' 3.48
Wormaid In6-*.- 4.2

Meteilgoseu aso - B
- Krenor —

N«S2?f
’**'*

' l£?° 40A 801 T?
P^2?ha • 111 Alfa-Laval 6- ! 378 +6rorsene 1,117 +67 A8EA >Froe) 487 *3
Preiusag- 228 +8J AitnuFreeL 693 +3
Rhein West Elect 869 +6.7 A«a? Copco* 233 —4
Rosenthal „ 5BS +81 Cardo iPreel—.— 885 _. ..

sSshsj
1..:™- I?? :s a“»-=- • sssBlemenf. ; 677 +37.6 Oeotroiux B. . - +2

Thyssen 175.B +6.3 fnesjon 6- .879 -8

_ 201 +3— : 372 +6—
' 487 +5

.... 693 + 3— 233 —4
285 ..

826 +6

HONG KONG

Price + or
HJC.8 —

Varia ....... 3Bo
_

+is EasaNe'.. ; 530 —16
Veba 339 + IB S Mb Ooh Oomsja t 280 —

6

VjHir.." "... '..I- 1B8 +2 Pharmacia 830 —

B

Vareln-Wect 515 Saab Scania Free 850 +XO
Vqltowagen 638.1 +M .1 *gU*jt;»7

^

8KF* 335 +4
ITALr Soneason — 188

'

, St. Kopparbergs. 275 —8
• „ Price + or Swedish Matcn..' 344 —2

April 89 Lira — V0W0 BlFraei— 393 +4

* ib s I Mb Coh Oomsja i 850 —6
+ a

“
I Pharmacia aso -e
I Saab Scania Free' 650 4 10

Sophus Be rend.. 970

FRANCE

635 +5 Bauca Com- le... 29,090 -810
? BastoglUIBS 7S6 +11 . ..’ _

22.1
• CentraJe.- 4,190 -85 SWITZERLAND

2S5 +9 Credits ItaUano- 3.740 -60 April 88 : Price .+ or- 1 nat — - 18.400
1

Fra. —
snu ........ ceneralilAssicuri IK.OOO - 2,000 .

1

24ft
** Itaicemenu . 67,000. +I.40D Ad fa Inti 5.800 - 75

54? i

La Rinaaecnte*-. 1,190 -30 Alusulsse 755 +5a7° 1 — Montedison 4.270 -99 Bank Leu*. 3.740 +15
11 Olivetti..; Brown Bovari 1,980 +10

PireJlICo 7.610-79 a&a-Cmgy. ‘ 3.610- +80
Pirelli Spa 3,710 —201 do. (Part Certs) 2,640
Salpem* 5,059., Credit Suisse -.... 3.780 +20

. .
SnlaBPD —

• 6,880 —160 Electrowatt* 1 3.B25-
Price + or Toro Asaic. 44,610-890 Fischer /Gee) .—: 1.630 —30

Bank EasfAsia... 80^ ) -0.1
CheundRong.. .. 21.4 : —0,1
China L*hL. 17.1 : - 0.1
Evergo’-i.- 0.68 —0,03
Hans Ssos- Bank 40 x»l .. . .

HendefMO Land 2J37 +0.03
HK CMna Gas 14.4 + QJt

,

HK Electric*.. . 9.0 • -O.OS
HK KdWlDOR Wb. 7.1 -0.1 .

HK Land .' B.as-
HK Shanghai Bit 7.1xa> -0.2
HK Telephone ... ll.i > —o.a
Hutchlean Wpa. 50.75. -0.73
intniCHy (L97:
JareinMtath.. .. 13.5 -OJI
NewWbrldDsv. 6.3 • +0.1
Orient O' Jena . . 1.99 •

SH*C Props... . 1B.4 +0.1
IM) Elect 0.98 +0,01
sirtraPaa A IS.lxa —0.4
TV—B 6.5 . ..

World Int Kidgs- 2.45 -OJB
,

1 I world let Kidgs -

5,800 —75
755 +5

3,740 +15
1,980 +10
3.610- +50

JAPAN

Price + or
Yen —

Emprunt 1,655
Emprunt T% 1371 7,435
Accor • 470
Air Uquide...... ' 845
BIC - • 661
Bonsraln '2,054
Bouygues* 1,180
BSN Qervais. ..... 3,960
CIT Aloatel 2,195
Carrefour* 3,630
Club Mediter'n... 530
Cm Baneaire 1,228
Cofimeg— : 465
Demart * 1,979
Darty 8,999
Dumez SA — ...1,330
Eau* iCIe Gem— 1,840
Elf Aquitaine . . 361
Essilor 2,575
Gen.Ocoldentale 960
I metal 91.6

NETHBtLANDS

Price
,
+ or

Fls —
ACF Holding ' 294 -1 Pirelli* 481
AEGON 106.5 -0.7 BandoziBri* 12,100
Ahold — 75 —0.5 Sando*iPlCt*j... 1,960 + 80
AKZO.:...* 183.7 —0.3 Schindler IPtCtsi 880 +30;
ABN* • 676 -1 SUM 1,700 ..._-.4

AMEV 81 —1.6 Surveillance A—.j 6,390 - 10;
AMRO* 100.4—1.6 Swissair—.'.........! 1,925 +as.
Bredero Cart .. .. 204 —1 Swiss Bank 077
BOS Kalis Westm. 16.8 -0.1 Swiss Re yce— 18,800 + 50.
Buehrmann Tet— 160.6 -OJ9 Bwlsa Volksbk..... 2,650 +80
Cadand Htdgs .... 18 -0.1 Union Bank • 3,470 +40
DordtschePefm^ 181.8 -1.3 Winterthur 1 6.300 —150

S3EES&":2 LWO -3b” tffflSlSSe,:
l
'S»2

Heff-Roche PtCts 118,635 +H2S ^ pRSrm *“
b omHoTMtecIte I -10.. lUHfl +600 JELtSSS® • •• a
*ntS

Jacobs Suehard." 7,860 -1O0
JefmoH i 3,475 +63 . fitt'-HHi a-552
Landis ft Gyr ' 1.980 - 20 Sfw-ISSJSr ' 212
Nestle* : 8,500 -50 Kj!fK?S2*
Oer-Buehrie. .-.- 1,980 -8

, SS55?
r '

"J ...i.tiSWr*ll,~ 481 +s ' Casio Comp 1,BB0
Chugai Pharm— ' 1,240
Dai el 1,460
Dla-lchl Kan. B .. 1.850

—*1 Dl» Nippon Ink*. 460
-1J5 Surveillance A*-. 6,390 - lOf Dal Nippon Ptg... 1,940 • +
-1.6 fw ss^r,. • 1,925 +as* Dah«e House - * 1 350 -—1 Swiss Bank ' 677 Deiwa sec l 330 •

-

—0.1 Swiss Refnsca— 18,800 + 50 Elaal 1560 —
—O @ Swiss Volksbk. .. 2,650 + 80 Fanuo . -7 680 ——0.1 Union Bank • 3,470 +40 Fuji Bank!.... ..!.. 1*.B10

1 +

ElsevierJIDU ._ 186 . -2.D
Fokker 93 —2
Gist-Brocades.— 283 —3 .5

186 .

—

2,3 I
Zurich Ins

93 -2 I———

—

LaFarge-Coppee 1,495 ;
—50 Hoogovens

L’Oreel 3,350. —80 HunterDoug.NW
Lagrantf.: 3,845 1 —203 ini MueHer

_9-e‘ Helneken 163.2 +0^
—50 Hoogovens 1 109.6
—80 HunterO0U9.WV 61.5 +0.5

AUSTRALIA

Maisons Phenix* 309
Matra 8JL *2,340
Michelle B 3,075
Midi iClsi * 6,480
Moet-Hennessy * 2,380

945 : -203 int MueUer • 73.5 +0.5 Aim
509 ; r—4 KLM. i 49.6 +0.3 .

540 : -60 KNP-..*- 137 +4.6 ACt IntL 3.60
775 — 105 Naarden *..' 49 —1 Adelaide Steams 13.6
180 —190 Nat Ned Cert *... B1.6 +1.3 ANZ Group 6.2
580 —70 Ned Mid Bank.,... 192.5 —0.5 Ampol Pet. 2.4
99.9 —3.7 Nedlloyd 168.3 + 1.3 Ashton 1.6
23.2 +1.7 OceOrirrten 452. +2 Aust. Guarantee. 3.4
326 i —10 Ommaren (Van). S3 • +0.2 Aurt. Nat. Inds— 3.3!

—4 KLM. {

—60 KNP——105 Naarden *..'

—190 Nat Ned Cert
—70 Ned Mid Bank.,...

Moulinex 99.9 —3.7 Nedlloyd
Word Est 225.2 + 1.7 Oca Grirrten
Pernod Heard ... 1.225 1 —10 Ommer+n (Van'.

Petroles Fra. 388.-7.1 BKtSS?*
1

Peugeot BA. 1,049 • +9 Robeco

,

Prlntampt (Ail.U, 726 +2 RadamC
Rad10tech — . B36 .. —44 ROfinoo.
Redoute .2,780*—6B Rorento

PhJlips—
Robnco
Rodamco— '

452. +2 Aust Guarantee. 3.4 JAL * 9,300 i +1Q|
S3 • + D.Z Aust. Nat. Inds— 3.35 —0.81 Jusco 1,600 i

M7 : IOB BoflRes*..-..... 435xr +0^ Kawaskl Steel .. 166 !

13R* lo? *ond Corp Hklgs 3.6 • +0.K Kirin *....1,210 1 +20
Borai—v - 4.B5 •. —QM ,** . _»

+30 FttW Film 2.480 • -20
Fujisawa 1,140 : +10

1

Fujitsu ...2,080 -20
Furukawa Elect. 1 397 —8
Green Cross. 2,380 —50

r' Hsiwa Real Est... 921
-for Hitachi - 920 +10— Hitachi Credit.... 1,460 :

Honda.* -..1,220
j—0.01 mdL Bk. Japan* 1,410 140.* (snifcawaJlmaHr. 1B4 ; +3

+0.M isuzu Motors 551
: +4

ltome 1 450 < +10
Ito-Yokado 3,7B0 j +20
JAL * 9,200 1 +100

-0A! Jusco 1,600 ;

-0-W Kao Soap 1,490 -10

"72-^4 BOugsJnvi'iie. !.'—
* a'sfi

mStft-’tyA I BramblesJnds*A,” 6u8
RousseHIclaf— 1.701 +1 I Royal Dutch. 190.3 —0.7 I BrSue OIL .. .-- 1-28
Sefinreg ...,r -6W -—30 lUnltever— /.43S-.?.+3, r 7A8xi

n"JJ?l Kobe Steel 179 . -»~a,“JJComatsu.: 474 *
i'ifkonlihlroku 722 I +9
nilKubota . 348 +3

Skis Rmstanol.... 1,300 -70
reiemec Beet_ 3,350.
Thomson (CSFi . 1,810 ^486
Valeo — 1 581+t West UtrBank .. bo l Smoon^Z 11°

— - — • -- Claremont Pet— 0.97
Colce-Meyer * 6JJ6

>ge are a# ducted On the Comaioo "A-
* 8.33

m tndsd prices, t Dealings ggSdAuff '^ A56Ex scrip issue, xr Ex riahu. EWem IXL-. *• 4.35

Burne Ph'I'P- -. * 8.7 + 0.1 IKyofwa*.* 4,680 • —10

NOTES—Prices oa this page am a# ducted On the
individual exchanges end are lam traded prices, g Dealings

suspended, xd Ex dividend, xe Ex scrip Issue, xr Ex rights.

+8 Ex sU. * Price In Danish Kroner.

OVER-THE-COUNTER

CRA* —i-.'.t. *.*... 6.36 , -o.-iB Marubeni ... 328
CSR. B.J8 • +0.05 Manil 2.360
Chase Corp* B.3 Mazda Motors *. 409
Claremont Pat... 0.97 —0.B1 Meija Seika -— 705
Cole*-Meyer * 6J»6 " +0J» MP 1,640
Comaioo "A' 1 2.33 ; -0.0* ftCbi.Hl Bank— 1,450
Consolidated Pet 0.16 M'bishl Chem 645
CoetainAust 2.55 — ftTWaftl Corp ...... 722
Elders 1X1*. : 4.35 : -0.1 M'bishl Elect 355
Energy Res * 1.75 t -OM M'Msni Estate .* 1,760

JAPAN (cootfamd)

. ** Price
-

April 26 Yen

MHI 375
Mitsui Bank .... 1,030
Mitsui Co. 440
Mitsui Estate.. ..1,620
Mitsui Toauu . ' 843
Mitsukoshl 890
NGK Insulators 1,070
Nikka Sec. ... 970
Nippon Denbo. .. 1,470
Nippon Elect .. 1,580
Nippon Express. 758
Nippon Cakkl.. 1,570
Nippon Kogaku* 1,180
Nippon Kokon. . 136
Nippon Oil 1.170
Nippon Seiko* 518
Nippon Shimpan 1,040
Nippon Steel . 166
Nippon Suisan. . 390
Nippon Yuien. .. 575
Nissan Motor. .

. 577
Niuhln Flour*.... B+O
Nomura 1J390

.

Olympus. . . 1,150
Onada Cement . 418
Orient Finance . 1,060
Orient Leasing .. 3.530
Pioneer . .. . s.xso
Rican * 963
Bankyo * . . 1,390
Sanwa Bank. . . t.260
Sanya Elect* . . 427
Sapporo 892
Sekjiui ProfSO . 2,140
Seven Eleven * . 7,300
Sharp 985
Shimizu Constn* 594
Shlenegl ...- 997
ShUMhda 1,550
Sfiawa Oenfco*... 263
Sony 3.870
Sumitomo Bank* 1.610
fflomo Chem. 384
S’tomo Corp. 750
S'tomo Elect*.

. 1,160
S'tomo Metal. 24 Z
Taisei Corp.* 040 -

Taisho Marine. 660]
Talyo Kobe Bk. 68C .

Tokeda —1,450 '

TDK 4.260
Te lilt BOB
To* NO iryo 1,650
Tokai die .. 1,000
Toklo Marine ... 1,130

'

Tokyo Elect Pwr 3,910
.

Tokyo Gas - 391
Tokyo Carp 806
Toppan Print . .. 1,700
Toray — .. 547
Toshiba Elect .. 427
Toyo Selftan — 2.280
Toyota. Motor.. l.Gao

;

USB (nets 248
Victor . . 8,070

'

Yamaha 742
Yamalchi Sec 944
Yamancmni .. S.xeo *

Yomazakl 1,310
Yasuda Fire ..

. 615 :

SINGAPORE

Bou steed Midge. D.B5
Cold Storage 1 2.62
DBS- - *f8
Canting a. SO
Haw Per. Bros ... 1.86
Hong Leong Fin.: 1.77
Inohcape Bhd, .

- 1.07
Keppel Shipyard 0.88
Malay Banking—' 3.38
Malay Utri. int....; 1.19
Mult) Purpose. 0.37
OCSC 6.15
OUB. ' 2.24
Public Bank ... . • aB2
Sime Darby.. .— : 1.16
Singapore Air.. 6.30
Singapore Press., 5.8D
Straita Trading .. 1.92
Tet Lee Bk 1.93
UOB. 3.00

SOUTH AFRICA
April 29 * Price

, Rand

Abeream * .. 2.05
AE&CI ., 10,80
Allied Tech - 62
Anglo Am. Coal * 40.25
Anglo Am. Corp*' 40.85
Anglo Am. Gold*' 225.0
Barclays Bank, i 18.25
Barlow Rand ' 16.0
BufTe Is * - 64.0
CNA Gallo*...*....' 2.0
Currie Finance . :

4.B5

De Bears 22.75
Driefbnwsn..*— 6CU5-
FS Con** - 34.00
Gold Fields SA*. 33.5.
HfghVMd Steel .., 6.25
Maleor — * 9 5 •

Nodbank- 6.4 -

OK Bazaars
.
11.50

Rembrandt < 52.0 1

Rust PM1 31.00
Safron ’ 15.75
Sage Hldgs 9.5 .

sTa. Brews*... » BAS
smith «C.C.>... .* 88.5
Tongaat Nuimts. 7.8
Unisee. 6.60 i

Nasdaq notional market, 2.30pm prices

SNst kfi|k Leo led Chug
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(HMD

Consumed from Page 37

Pseofti
PancMx .15

ParfcOh .00

PBMM
PsuIHr I

Psychx
PeakHC
PagCM .08
PenoEn 2.20

PsnlSir .86

PeopEx ,1»
Petrus 1.12

Phrmct
PSFS .2D>
PhllGl JS3»

PhnxAm
PlcSav
PicCata .SB

k. PlonHI 104
\ P10116I .12

PoFOik
PteyMg
Pore*
Powell
Powrtcs
PwConv
PrcCst
PrpdLg
Priam
PriceCa
Prtronx

ProUOp .W
ProgCs .tt
ProptTr L2Q
PuriBe .40
QMS
Quadra
QusIcCh .«
Qvenvn
OuestM
Quotes
Qucxra

78 9
310 5V
108 1M|
61 29S<

70 13ij

111 6<a

Z«7
695 2ri4
825 121,

tfllfl 10
1224 M
57 5

893 32fe
37 25

W49 4Ti*

7 10
TO 10V

806 19V
432 32V
10 1't
6 15

500 VV
943 28V
94 17

843 71*

771 461-

77 474
021 12V
1894 14V
11 1T8,

1571 28
91 S>B

503 14V
1285 18V

ZP, 21V
11V 11 7S
»i 8V- V
S«* 5>j - V

19*1 19V + V
29 28 - V
13V 13V + V
8 6
351* 38 - V
29V 30

9V BV + V
26V 27

11V 11V- V
8V 10

2<7b 25 + v
f*

--

33V 331*+ V
2<V-V.

99 41V +2
10 10
10*2 KW* - V
191* 19V- V
92i, 32V + U
IV ff»

1<v MV - V
14 14

26V 28V
161* iff, + %
7V 7i* + y

45 45V- V
13 13V + V
4 4

68V 87V — V
12 13% + V
47 471, + 1,

12V «V+ V
13i* 13V + V
17V 17V - V
25>, 251, - V
5V SV
13V 1W,-1
18V 19%

BoadSv 1.10
RobNng X6
RcbVsn
Rouses .80
ReyPJm i

RoylRa
RuatPei
RysnFs

SAYlnd
SO Sy
3EJ
SFE
SRI .20
tVsIamlfl nj«3T«vOS .w
Safeco 1X0
SaJHIta
SUude
StPaul 3
Salem
Savnft X8s
SBkPSs .44

ScanOp
ScsnTie
Scherer JB
SchhnA M
GdUie
SciSh

788 43
315 121|

76 101*

409 31V
194 flB*

41 2%
4 IT

880 32%

« :

as ov
tsar 20V
198 2B>*

IBS 8

116 2T,
961 24%
1848 S0V
56 8

591 28V
488 96
206 W

2 30*4

716 26%
434 13

34 39
IBS 8%

SecTsg
SEEQ
SeUxri .80

Semicn
Sensor .05

3«cMar .08

Swmsta .84

• RAX
** RPM

Xlfr 37
.82 313

00
119
10

176

R R
8% 9

213* 21

IS* 15V
BV BV

icn* wv

8
21 - V
1S*+ V
9V ,ioi*+ V
sv _

Rnwr 1.08 1511 3W, 38% 36%

-

%
RsyEn 84 84 a 21 21%
RadiCr 28 3% 2%- %
Roaring
Hacctn

185
28

VO,
12% 55

23% -
12

%

Rwflcrt. -20b 54 2$ 241* 2«V- >Hoovoa 114 15%
ft

TS + %
BBCyEI SO 531 7% 7%
Roqba
Recto

.12 43
23

17

7%
10%
rig

18%

-

7%
V

RpAim .19 25 0% «% B%
RpHtlh 438 17% *2" 17%

-

%
Reuwn .150 34 171* 1E% 168*

- V
RoutrH .33b 888 431* 42% 42% + %
Bayfiys 186 301* »% 30)*+ V
Rhodes X2 000 27% 27% 27% -

<s

Rtatei 403 iff* 8»a 10 - %
RtchQs 684 30% 30% 30% + %

2387 f3V
3 IV

743 27,

10 19V
19 8

584 81,

4233 12V
13S 25
6 24V

178 31,

125 20
1490 39
128 48V
229 23%
43 6V

019 37%
170 18V
271 41*

1070 IS
16 18

UBS 19
9S 8

306 18V
85 13
188 2fi>*

60 10%
990 3%
370 6TV
UB 77V
814 iav
170 18%
104 40*2

287 10
463 9%
SOT 20V
193 25%
371 81,

960 41%
837 30V
166 W%
SOB W%

42%- %
12 + %

a-*
2% T
11
32

BV r VW,- V.

SFi
5Wr
TV - V

29% +1
w%
» + V
»v- %N -21*
«%- V
'20 - V
'18V + V
381. ~ %
Wb- %
3V
8V - %
5

12% - V
IV- V
a%- >19%+ v
8
B - %« - V

25
Wi- V
3V
WV- >39 + %
48% — V
23% - V
8% „
38% - V
18%
3V- V
18% - V
18% — %
17% -1
5Vr V

i8i. + %
tf%- V
24% — V
10%
27, -VU
«*- %»,-1
12 - %
111,-

%

40 - V

8V- %'

20V+ %
2^,-1%
BV- V

40% “I

U%+ V
W,- %

Stock (tat High taw Ixxt Chng

0M)
Splra 34 141* 14V 14%
StaStir 73 IVi 11% 11%
saBu -20 US 101* 10% 10V+ %
Standy LOS 117 41% 41V 47%
auMte 1148 21 19 19% — %
Stamm 1X2 104 38% 3ff* 39V
SteWflM .84 373 56% 54% 54%-%
StateG .058 TO5 7% 7 7)8
Steiger

.

21 ®V sv S« + V
SUMStv 45 £? 15% " %
SMrri .72 60 SB 25% 25%-%
StiM 148 10% 10 ID - %
Sratia 1330 2<V .

2®V 29%-%
BtraCta -Mb 340 81V 00 «Dj- %
Skyfcra S3 SO* 331* S4% + %
Sahara 2X8 114 Z73 270% Z72%+ %
Sumjna 202 s 4% 4 Iff 16 -3-1

SumtHI .10

SunOd
SunMod
SupGky
Soprttw
SymbT
Syneer
Symocb
Syrare*

Sysoorn JO
SyAsoc
SyMln
Syximg
3ynmt .08

7BC
TCAk .18
TeeVIv
Tandem
Tendon I

TcCom
Tata
TtcmA
Teffkie
Tefecrd JB
Tehdd
Tetabs
TeUons .01

Tempo .14
TarmDt
ThsrPr
Thennd
HirriNs .79
Thoiiee
ThouTr
Tiprary
TotJSya
TrakAu
TdadSy
TrusJo .46

USLIC .80

urn.

UUrsy XBe
Unamn
Unms
UnPtmr
UACms .08
UBAhA t

UBCm 1.08

UFnGrp
UFezFd SO
UQrdn IX*
UPresd

141
. 8% BV

313213-18 2%
1 14% 14%

11 14% 14
ID 4 4

104 151, TP,
•MS 8% 8%
96 12 11%
185 5% 47,

135 IS, 14%
9 10V 10f«

56 BV 8
354 16V l^
267 27 26%

T T
147 10% 1*V
108 20V 19%
4 3% 3%

5670 32 30's
13682 8% SV

1 18V 18V
452 MJ%
521 49% 481,

13B6 77, 71*

783 441* 43>,

521 4 37,
39 13% 13%

600 331* 32
12 UV 9%

753 31, 27,

298 47, 4%
1316 25% 23
288 32V 31
B» 2% 1%
384 e% e%
121 % SIB
22 48 «
2 12V 13%

179 11% 11%
10 321, 32V

u u
11 27% 2TV

183 22% 2P.
165 10% 10<«

1334 15% 15
544 Iff* 157,

852 35 34%
888 32 29%
38 8% 8

“2
230 33% 32%
19 11V 10V
18 15% 14V

8%
2% -1-18
H%- V
14

4 + %
15%
8%+ V
117,- %
5 - %

15 - V
WV - N
8V+ V

18% + V
28% - V

11V- %
19V- %

31% - %

3TA
<£= 5
T%- %
43V- V
4 + %
13% — %
321,-1
9%-%
47,+ 1,

23% -17,

31V -1
2 - %
wi-VI6
47
12%- V
11%- %
3ZV + V

271* * %
21% -1
10V- %
ts - v
18 - V
34% - V
31 +11,
BV+ %
31%- %

UV + V
15% + %.l

Stab Sdss High Low

PW*I
US Ant 144 211-16 2%
US Sep 1 119 40% 397,

US Cep 2 3 3
USOsgn 381 ZV 2
US HBC .12 2512 19% 19%
USSholl .12 25 4 37,

US Sur .40e 875 26% SW*
LIS Trs 1.32 429 59 58%
USUte .24 110 21% 21

UnTelav 2 30% W,
WoBs 1.84 £3 80 587,

UnvFm 70 34% 34
UrvHtt SB1 14% 14%
UFSBk -22o 57 15% 15%
Usctf SB 136 6% OV

V V
VU 93 8% 6
VLSI 1179 137, 13%
VMX 937 4 3%
VSE SO 2 14 14
ValidLg 837 8% 8<s
VsffSL I 74 32% 32%
ValNd 132 578 461* 457,

ion Ckng

-5s
397,- %
3 - V
2
19% - %

WV - V
50% “ V
21%+ V
30%- V
80
34%+ %
J4%+ l,

151,- i*

«V- V

e - %
13%+ v
37,+ v
14

8%
32% ~ V
46 + %

VaAji .40 13 28% 28% 2fff

Vteuati 4 4% A 4% + %
Vrinrex 848 7), »* 7%- %
Vicorp -106 189 20% 20% 20%
ViWteFr 30* 145 6% 6% 6%
viking 30 17)* 171* 171*

Viratak 33 29% 28 0B%- V
VMavl 290 7% TV
Volflnt 58 16% Iff}

,19% - V

W
1.04 238 271,

.32 20S 24%
130 81,

1X4 424 287,
T2b 299 31%
-20e 488 28%

63 0%M 130 12%
409 4Bi,

1210 34
129 10
58 16%

.40 50 203,

7885 0%
.98 421 38%

645 6%
251 Zi«

1.85 54 65>,

799 271,

11 23
848 77,

832 6%
.40 SO 13%
.80 104 13%
.44 197 28%
80 40 231,

26V- V
S!4% + V
8 - %

V
ai'*+ v
29 + %
91,

«%
48+7.
23%
10 + %
19% - %
20% - V
TV" V

39% “ %
6% + %

J'l* *
287,+ >,

2ZV
7%
BV + %

137,

13%
28% — %
231*

X Y 2

Get your News early
Eine Zeitung erst mittags geliefert, hat fur Sie nur ^

den haJben Wert. - j;
Damir Sie Ihre Financial Times noch vor Gescnafts-

beginn erbaJten, haben wir unseren Botendienst in - -4

IhrerStadt weiter verbessert.
. . S

Einzelneiten erfohren Sie von Financial Times in

^
Frankfurt.

Stuttgart
Rufen Sie die Abonnenten-

Abteilungan.

Telefon: 069/7598-0

«t The Financial Times
(Europe) Ltd.

jA r GuiohettstraSe 54

6000 Frankfurt/Main I

CANADA
SUM SMk IHgk Lax On Qdg

TORONTO
Prices at 2.30pm

April 39

4558 AMCA int (17% in, 17%
85700 Abertord (51, 5% Sj
9029 Abrtft* Pr Sa&g 25 25 -%
2800 Acfcland* S21 2tn 2 sc,
2700 Agnco £ 122% ZPt 23%
16750 Mbne En Siz% 12% 12% -%
16700 Mbrte N Iir% 10% 12%
31021 Alcan 5*43, 431, 43V -1
$100 Algo Cam £20 19% UP,
2S83Q Algoma Si (17% 17% 171*
13831 lUmm £9<« 9 9 -%
wifi Aito 11 »* 9 g
71000 Atco H WV to, ff, «%
2100 BC Sugai A (27, 22 22 +%
2000 BCR A (7% 71, 7% -V
96130 BP Clutaa S25>« 25 25 -%
7034 Banister C *9% 9 9%
64986 Bk BCol 345 335 340 +10
31500 Bk Moral (341, 347* 34% + %
98806 Bk NScot (14% 141, ]4U
30921 B Bell Can (40% 40% 40% -%
1B797 Bonanza R 210 ISO 100 - 15
62058 Bow Va% (07* SV 9% - %
3300 Bnnome I3S 135 13S + 10
77000 Bramalaa SIS'* Iff* 19% +1.
36891 Bonn A (25% 251* + %
8900 Brkwntar (6>, 6% ff, +

1,
300 Brenda M 48% 8% S'* ->*
74843 BC ForP (1«. 14% 141* +1*
55730 BC Has IX m 132 -3
90648 BC Phone 529V SS% 28% +>«
200 Bnximfc 4127. ip. 177,

33191 CAE S23>, 22V 229*
43845 CCL B I 5201* iff, rs% -

1,
23408 CO. (341* 34% 34% +1,
4480 Cad Frv 519% !fl%
20W Carabndg (24 233* 24
(5354 Camp RU (21% 21% 21%
MSI Camp R«> 13S 127 127 -3
BOO Camp Soup 530% 37* 30’, -%
223809 Campoau 1 520% 29 29%
11858 CCetn b* p 516 19% 16 +1,
10774 CDC I STL 7% 7% +1*
214£ C Nor Wan 5143, 141, 14% +%
142S7 C Peckra (401* 41% 42% +1
3400 CS Pete » 305 300 300 - 10
808 CM Trim 555 54% 55 +%
1 CG hum (51% 51% 51%
134773 Cl Bfc Com 520 19% 18% - %
17000 C Marconi (20 251, 2S>, -%
22700 C Ocdaraal (Iff, I6<, 16% +%
124467 CF Ltd (IT, 17% 17% -1,
168835 CTue A I (Iff, 16% Iff-. -%
2S1B3 CUta A I (Iff, 19% 19% + %
GKO cun B sis% 19% 197,

9300 Carter 513% 131, 13% -%
1ES0 Cara 430% 30 30
13100 Cara A I 530 20% 30 + V
M865 Carl OK $15% 15% 15% +%
29450 Carina A 14 13 1*

5600 Cardin ISO >45 14$ -6
11577 Cetane 5187, 18% 18V +%
5500 GamFd A S8>, A 8 - '*

Hi|b la* fan Cb« J 5Wn Stab

12750 Cantri Tr (19%
37332 CominsD $12%
3500 ComooBog $5%
1000Q Compel In ago

3900 ComMhn MS
470 Con Bam A (Sri*
229140 COett 5 f 58%

1

74(4 cans Gas 527%
7100 Can Glass 525

i GOO CTL Ban S3
:
60 Comsl a Sff,
5029 Corby SlS%

I
31100 C Falcon t (17%
8900 Cosma R 155
<801 Cceam Let (16
9SS3 Crown* 533V
10816 Crown* A ( (31%
•600 Czar Has 130
5560 Denison A p5S%
BM0 Deneon B 1 58
M Devetan 375
1200 DtaRSn A 1 Sff,
1200 DKMTVUl B IP,
33314 Dofaau 531%
19622 Dome Co* 4B
35400 Dome Mine (9%
107239 Done Pete 196
K40Q D Taxlie 571
0462 Donor *3T,
700 Donohue 528%
1*020 Du Pont A SOS’.
11619 Dylex * 516%
17175 Echo Boy *20%
T3ZS Emeo 529',
5400 Ecwuy Sur 4*5
3600 FCA mil $18
a 1830 ftoiorag 521%
12705 Fed ted A $18%
700 Finrtteg A ST7
13200 Rnntofl 6 I (18%
600 FCuy F7n 513%
5 Ford CnCa 518?,
1909 GenteH S9V
2SO0 Gar Uetr 512
2500 GeaC Corap (5%
9200 Geras* A (42
410 Genster 1. (577*
300 Giant YV Slfi

15800 G*rttar 59*,

11385 Goktacp I ST1
,

825 Grahon a t 519
1000 GL Forest (25%
704$ Greytmd (30
2850 GuarFA I 513%
614* Gun Cam SK%
12089 Hawker 529
3916 Hayes 0 (16
82600 Hues ted 5323,
1305 Heiitea A I S25%
1445 H a*o+4n 4 581,

5612 H Bay Co 532%
95005 Husky Oa SW,
157927 imasco 539%
185092 imp CM A 542%
111398 Inca S1BV
900 Jndel 430%
18700 Inland Gas (11%
101850 tenopac S 18%
7700 inter City S1SV
71650 Iml Than 410%

18% 18%
121, 1?,
S% 5%
as
15 K5
77 ?7i,

To 8
271, 27%
£•% as

8% 9
6% B»r
IS>, 16%
17% 17ij

1(5 (85
1SJ, 16
33 33V
31’, 31’,

130 130
B% 8%
7% 7%
375 375
6% 6%
6% 6%
31% 31%
455 456

9% 9%
IS* 195
209, 20>,

S'
34% 35
W, 18%
SO S01*
09 29V
429 445
17% 17%
21 21

16% 15%
17 17
16% 16%
13», 13V
162% ’62%
9 9
id, in,
5V 5’,

4*% 41%
579, 579,

16 16
S’, 8>,

7 7
18% 19
25% 2SV
31% 31%
13i, 13V
147, 15

28% 29
«5% 15%
32 32%
2S% 2S%
B’* S’*

S'6% 8%
3W* 33

42% «%

r* st
a

1S% 15V
10); 10);

30742 Inter Pipe (43%
3374 tan (101;
23400 tiraco A f SSfiV
400 taco B (26%
12175 Jannack K8%
1800 Kiena GM S231

,
3381 LtoBff «3%
16646 LL L8C (1(1;

BMO Lacana 571,
4219 Ltedlaw A (193,
114770 LUX’* 8 1 (19%
tSSOD Uipi Iras (5>;
6700 Loblaw Co SsEV
2140 Lumeftics 5 Iff,

35810 MCC (51*

100 MSS Ex 245
11276 Meta H X (19%
1778 Mdii HY 1 5 13%
18177 uecfnita 132),
35330 Magna A ( (34%
2536 Maritime I (iff,
300 Mem Spec SW,
161386 Mm Far (55
05 Me Intyre (44
24600 Martand E 200
1(240 Minri Raa 270
8386 Mitel Corp (ff,
TOO Mount (15
37737 Mcteon A f (2B%
60 Monaco A I (6%
100 Mcny Bk (00%
6850 U Trusco (06);
826*6 Moore 437)*
1200 Murphy (19%
9795 NM Bk Can 529%
300 Ni Vg Tree saw,
<200 NJ1 CapA I Sri,
0120 Nnd LP A 5199,
291096 Noranda SIS’,
2632 Korean 511%
52801 Horen era I 5MP-
600 NC Oik sio%
12304B Nor Tel 543
S22322 Nva ABA I 55),

1100 Nowaeo W (10%
04557 Nu West 35
300 Human (8%
400 Oakwccd 405
7000 Oaxwd A t 250
3100 Ocetoi B I 355
0545 Omega Hyd 450
19037 Oohawa A I (41
05400 Paew Ain 5141,
46475 Pgurm A I (Iff,
1510 Pamcur 51H*
04375 PanCan P (23% :

15280 Pegasus (8% I

200 Pembina (15%
3400 PJewl A I 514%
2270 Pme Pott* S9 1

114572 Placer D 522% ;

6100 Poco Pet U
52645 Powr Cor I S35
0725 Provtgo *30

301916 Qua Sung *5
700 Quebecer s 9%
126300 Ranger (.

>5960 Hayrack I » . 1

9310 RMpatn (26); ;

800 Reaioni R 215 i

Jaw 0b» Deg Saks Stedi Higfe in* Out Ong

43% 4(ij - % 400 Henman A 1 530% ffl'’ 32%
Iff, 10% 1000 Rio Algont (0T, 24% 24% -1*
X>i 2P, - % 100 Regers A 5»% SB>* S« % -
SP: 36% '% 5355 Rogers B I (20% 2C, 2D', -v
20% ffl% ->( 4000 Roman 59 9 9
23V 23V 25 RoBimon (40% 4CB, 4CV

iff, +3, 53193 Royal Bnh (30% 32% 30i, -%
191, igi2 +1, 2141B RyTroo A 535); 35 2SV -•*
7% 7), % 17447 Raya* 300 295 298 -0
Iff; Iff? -% 2M0 StL CWKA 1 505% 35V J5’, +V
W, iff, -’, igag Seooh* 261 261 ffil -7

KB, 16%

W5 S*5
18% 18%
19*1 HP?
30% 30%
33% 33%
15% 15*,

Iff, Iff,

345 345
44 44
200 200
260 260
BV BV
15 15

SB 28%
«% 6%
22% 2fl,

24i, 25V
•37V 37),

18% IV?
» SO

28V iff,

70, 7%
w. w%
17% Iff,

11V 11%
101, »>,
10% 10%
42% 4D,
S 5

10% Iff,

30 32
8% 6%
405 405

030 230
250 S»
440 450
401, 4ff,
14 141,

IS, 15%
11 11

93 23),

15% isl

r* r
21% 20

7% 6
34’, 341,

19% 20
380 360
18% iff,

460 485

6% C%
26<, 261,

215 215

400 Henman A « 530%
1000 Rio Algom S04V
100 Rogers A saw,
5155 Rogers B I (20%
4000 Roman £9
35 Hoffman (40%
53193 Royal Bnh (32%
2M1B RyTrco A S3S%
17447 Raya* 300
2560 StL C*nA t »»%
1938 Swob* 261

PWO Sw* Paper 533
28200 Scads 1 (4Qi.

200 Scons C 5*0%
4308< Seagram (M%
37730 sears Can (is,
1800 Selkirk A t 526
43360 Shell Con 502V
57QQ SherrrO (7
8025 Soul I’m S27V
16013 Spar Aero I (31%
100 Stmnbg A 1 549%
64630 Sielco A SSff,
3000 Sulptro 65
30250 Tech B I 523%
1000 Tote Mol 541
800 Tern, Mn 235
0950 Texaco Can (2ff,
18000 Thom H A 530%
22371 Tor Dm Bk (0E%
10178 Tor Sun 506
1770 Tonster B 1 (60%
40300 Total Pet 539%
24580 Traders A 1 (48%
13548 TrCan ft A 100
4X0 Tms lb S11%
38106 TmAitB UA (28%
eaoBisiican pl sir.

31% 32%
24% 24% -v
35*4 S-T V — %
20)4 20*4 - %
9 9
4CB, «%
321

, 301, -%
» 3SV -*«
295 298 -2
35% 35’, +V
261 -7
ar, »%
40 4QT, +1,

40%
00*4 «% -IV
14% 14%
08 06 + 1

,

21% 22 -%
S'. 7 +%
26*. 07
3CF, 30% -%
49% 48%
2ff, 08% +V
63 63 +3
23% 23% -»«
41 41 +1
225 205 -5
26 26V -%
3ff, 30% +%
06% »% -V
04% 25% +1
601

, 90V
M% 06’, + %
4S3, 48% +3
120 120 - 3
11% 11% -V
28% 28% %
17J, 171,+%

MONTREAL
Closing prices April 28

Bank Mom
BomOreiA
BombrdiQ
CB Pek
Catcadea
CIL
ConBeiti
DomTnA
Gaz Metro
UmTrsi
NaiBk Cda
Power Corp
Prowgo
RoltadA
Royal Bank
StrtnDrftA

534% 3ff,
STD, 21%
(01% 2D,
530 29%
S04% 04',

(34% 34%
127 07
SSI 001,

(12 11%
(043, 23%
(29% 09
IM| 33*,

500 18%
S28', 25%
53Tj 30%
(493, 491;

34% -%
21% + %
21% + %
30
2*% -%
34), -1*
07 -1,
20%
IIS, -1,
24% +1%
2»%
3*% +1%
Iff, - %
07% +01?
32%
49% + %

rotel Sales. 4 2G7.534 Shares

Indices
NEW YORK

Apra npa te*
28 25 24

Saw Dxtciraon Apr. Apr.
05 84

1986
High Low

WUBriiit 1X2351* IMn 1JQ5J7 1X31.72 1X29X1 1X39XS 1BS5J IBB0_K 1855X3 41X2
ffi'4w w\m iii/LSfl onm

Tnnpn 88173- 81&JS 81183 811.46 B1J.79 8K£3 838X4 SBS.97 838X4 12X2
Ol/JW Sri.'W 01/3/80 Jtri.'JD

WSuk 180.19* 1KJ8 18570 188X5 1X7X3 >8801 158.47 159.47 183.73 I8J .

iJZ.’l.'ES 22/1/881 (Sia'80 128/4/421

AUSTRALIA
All Ord. MiBO'i 1209.1
Metals A Minis. <1/1.80 < 508.7

•C 1210.4 1116.7. 11 4, 1910.6 >2 1,

C- SM.i 602.0 <04 J. 482.5 12 /.

AUSTRIA
Credit BK Aktlan>2n G2i 126.95

. 129,76 176.06 1». 15 U0.69.26 4i 110.12 ,5 Si

BELGIAN
Bruuelt SEiUl.BOi 6594.77 6516.10 6667.64 6700.16 5700.18 .24.4

.

2766.91 rlb'li

h*0rrT*M*

STAMMUI 410 POORS

Twr 4fla iApenBf

4.71

1 n—

April April April Apr? AffD April

; » 28 25 34 23 22 Mpb lax High lax

tedusiritit we" 271J7 iF a« aSiT 5Vju mw 271x8 3x2
(21/4/lfil (22/1) (21MRB8 MV3B

Ctapute 239X1* 241X8 2422) 240X2 241.19 242.42 244.74 20X49 244.74 4.48

121/4/861 <22/11 (21/4/86) 11/6/321

InL P/E Ratio ,L . ....

Lang Bor Band TeM

N.Y.SK AU COMMON

Apr*

Id
«f»4
a

YeM Ago |AAtaR

3.11 3JH
16X6 11X6

7.11 7J4 11X3

BSBAND FAUS
” ""

I I 1 1985
April Apri April Apt
29 28 25 24 Kgb Law

13IXZ* D9X2 136X2 13M8 U1X7 117.15

(Z1/4UBGI CZ/T1

Atari

29
Atari

23 r
1X80 1028 2.060

164 613 640

7B9 1.044 1.012

427 372 400

Mondoy Slocks
Change

Closing on

Mobil
traded

.2^82.400
price
30-.

o«y

Fqid Motor . .. 2.088.300 79W -1%
Southern .... .. 2.050.900 23', - V
AT & T .. 1.839.900 25% — *•

Amer Express 1.539.900 60V -a>,

Rite*

FaDi

Undnoped. —

Change
Sucks Closing on
ended once dee

AZP Group ... 1 406.600 30V -IV
IBM t.313.400 161% +1%
Archer- Daniel* 1.300. 100 2-iVxd + V
FMC 1 Z25.700 99 +3V
PL 1.223.100 23 -

i
Copenhagen SE (StiXSi <m

FRANCE
’

CAC General <4i. I2.92i >u>
Ind Tendance .Si 12X5) i47x

GERMANY
FAZ Akben 151. IZ/Mi 7iA.n
Commerzbank > I.t2i55i Hli.r

HONG KONG
Hang Seng Bank’S1r7.64i 1B2SX9

JAPAN**
Nikkei 116 5491
Tokyo SE New /4/lifili

NETHERLANDS

Strai S Times MM2«6i 671.S0

SOUTH AFRICA
JGC Gold '284.7BI —
JSE indust iZSX Tff —

SPAIN
Madrid SE iM/11'851 179.82

SWEDEN
Jacobson A P >J1. 17.(61 K6'.M

SWITZERLAND
Swiss BankCpni8l)l!.5> 5B7.4

WORLD
M.S. Capital Inti.* 11.70 —

i 742.96 752.66 •C •

iC» JS7S7J )5689.60
ic» 1246.11 1245.11

267.0 267.5 270.8
254.4 254.9 256.1

364.99 651.0* 658.47

671.66 585.64

'

578.60

»Cj 246.40 260.70 il»/4. 314.57 <3I/1>

404.9 40DX 404.9 .25 4, 267.1 .Mi
I52X 1X1.8 1X2.0.25 4. 101.8 (3 1>

721.(7 700.75 7X3.18.17 4. 8 IB. 34 .77 2.
2199.2 0I82.Z 2278,8.(7 4. 1863.6.07,2.

1834.62 1824.51 1848 GX <28 4. 1559.94 (18,31

B’
-

757.84 774.85 .21 4i 454.67 i24. ll

359.47 363.22 482.81 • 16- <• 134.69 <29 4|

378.60 674.19 644.89 #8.1’ 563.34 ,28,4.

1175.9 1205.1 1307.9. 07-1< 1ID9.1 <21 4>
1094.7 1888.4 1203.1 .20 3. ID69.5 i2--1i

173X2 170.92 179.82 -39 4. 100.83 .3-11

2302.95 2514.09 2372.95 -22 4. 1729.57 >29.' I.

586.4 981,2 825.5 >8 N 554.7 .28 T.

319.8 - 319.4 522.2.21 4.. 249.8i23.1i

Meats L Me),

MOWMAlPpnWa

* tedextes t**-dcst fifurv

Atari Atari Atari

29 28 a 24

2.I6L1* 7.10.4 »/• 2.162X

HIM* 3. 126,4 LJ25-82 3.125.1

IJK94* 1.111X1 IJ0133 1X07X1

High In*

-8SU10/861 2X67.1 12/11

11 IlffAW 2.7S4X 117/21

IXDW4/S6 1XBM 122/1)

•* Sal uni ay Apr, I 26: Japan Nikkei 15.707.3. TSE 1.046 32.

Base value of ill Indices are 100 except Brussels SE—1.000, JSE Geld—255.7.
JSE Industrial—284.3, and Australia. AU Ordinary and Metals—500. NYSE All

Common—60: Standard and Poors—10: and Toronto Composite and Metals—
1,000. Toronto indices baaed 1975 and Montreal Partiolio d/1/63, t Excluding
bonds. | 400 Industrials plus 40 Utilities. 40 Financials and 20 Transports
c Closed, u Unavailable.

Technical factors dominate Europe

483 3 0), 3 + %
1040 12 1t% 11% - «* I

2094 20 19% 19%
.54 316 98% 38% 36% - %

j

.48a 17 Iff, 19 Iff, + 1* I

1B4 S’* 4% 41,+ 1,
|

ms 5% 5% 5% + % .

267 21 20% 20%+ %
401 0% 3% S7-TB-3-16

Continued from Page 38

The selling pressure subsided in Brus-

sels although the absence of many inter-

national and domestic buyers produced
thin trading and a sharp enough retreat

in the Belgian Stock Exchange index,

which finished a further 21.43 down at

3,594.77 after Monday’s 51-point fall-

industrial leader and bourse bell

wether Petrofina, however, turned in a

steady performance with an unchanged
dose of BFr 7.320. UCB, which an-

nounced a 9 per cent rise in parent com-
pany profits late on Monday, lost BF 30

to BFr 6,920.

Madrid hit another record with a 2.79

point rise in the Bourse index to 179.62.

Construction issues spareheaded the ral-

ly with Dragados picking up 40 percen-
tage points to a record 428.50 per cent of

nominal value. Leading communications
group Telef&nica hit a new high for the
year with a further 6-point gain to 208

per cent
Profit-taking chipped away at Milan

again as many operators were content to

wind down activity before tomorrow's

May Day holiday. The cuts in prime
rates, more of which were announced af-

ter the dose, had little impact on
sentiment

Blue chips were particularly vulner-

able to the technical correction, and Fiat

suffered an early L30Q markdown but
closed steady at L12.400. Montedison
lost L99 to L4.270. Generale, which lost

LI ,500 on Monday, shed a further U.000
to Li 36,000.

Stockholm edged higher in moderate
trading. Volvo, most active, reversed the
inroads made by Monday's profit-takers
and finished SKr 4 higher at SKr 393.

Electrolux, also busy, rose SKr 2 to SKr
265. Fermenta added SKr 2 to SKr 177
on strong takeover speculation.
Both Aga and Asea firmed SKr 3 to

SKr 201 and SKr 487 respectively while
SCA picked up SKr 6 to SKr 226.

SKF added SKr 4 to SKr 335 after
poor results while Pharmacia retreated
SKr 2 to SKr 230.

Amsterdam was mixed ahead of to-,

day's bank holiday while Zurich was
slightly firmer.

HOWTOORDERTHE FTFORMORNING DELIVERY IN:

Atlanta • Boston • Chicago • Dallas • Detroit • Miami • Houston
• Los Angeles • New York • Philadelphia • Pittsburgh •

San Francisco • Washington • Montreal • Ottawa • Toronto

Call the Financial Times direct: 212-752-4500.

From 9am to 6ptnNew York time. Ask for Subscription Service.

FINANCIALTIMES
14 East 60th Street, New York,NY 10022.
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Financial llmes Wednesday Aprii $0 1988:

NEW YORK STOCK EXCHANGE COMPOSITE PRICES
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c

iff,

111 -

i: Mon'.S

kigft Law

24

29»;

25!,

ts ys
Sr- 3r:
2S* ’6%
r-; re

t%
16% ICJo

3^;
1$% JOi-

M 2T‘>
9«*

s 491,

i*„ 2«i
3l?s ’9%

5lS*

2«l
9*
20

1°

'"Ss

KP, Fg
Kg 25',

12* S*
1»% 1<%
70* IF,
IF; 6*
6F* 41--,

5T, 5S*
69* 29
43, 2%
83% -T1,

273, 17'-

2", *
10* n*
ICO'- ?ri-
iosij it*
100 &5?,

263, 151,

2“b Tj
39 26',

34* S3*
483, 32
36% 26
43 213,
101 rs'-

2S>, 161,

2®, 15i,

Gb'ga

„
r- Sli Bose Pm.

«>n TW. i IMsHujti Low Quote Don

" £0 21 3G3 223, 223, 223. - 1,

17 466 273, 38J, .-6*

tr 69 233, 23i, 23’, - %
12 13*9 U 13

12 3K9 utO* 55', 59 -

1

16 25;; 25* 2S,
2 22 22 22-i,
5 1’ 12 12

153 ie 15!, 153,

338 37* 361- 3? + ij

4076 14* 143, 141.

*1462391; 29 2S* -

1

1.3 23 1226.55* 822, 98'# -1'

72 iss, 44!,

25’, 29', 29',

13>; 1J3# 133,-'*

AAR
APS
AGS
4MCA
AVH
AV.B pin 5 5 6
AW7 212.12 3*
AAL 7
API
ASA 2a 5.1

ti
AQP 372 3.5

7

42X331 68
AtlLb «
AC»lVd50
ArmeC 43
ActnaS 33?
A4aE* 1.90s
AcmUl .40

AavSvSl 3d
AMO
Afiaben
AflOS pM.ftf ,1
Ajob jy 2.40 11

a*
19'b

1.7 21 6i

10 IS 33

39 20 *4

9.6 58
1 5 12 162 28
7.5 IT 104 133*

43CJ 30*
4? 8*

16%
1S«,

6 S'.

19% 191, +r,

rea# w% -1
18 IF,
M* 29*
«, 8"f
IF, IS',

19', 191,

it* in,
60- 81', -1
Si S»

63 63',

1* 1* -
't

j£* T&3

tTi6 15-32

9-, 9?s

r2» ipt'j 101* id* * 1-

nee lor ioi ,oi -

412S01M 98* 98* -%
6 12 1436 20 19* 10* -%

32 *58 u25 23-', 24

AOwctI .123 .7 73 44? 18',

AelllLf £64 4 3 11 2220 621,
A«lL pf4 97e 9 2 8 54
Annms 1 38
Aiieen
AirPrd 1.40
Ai'tFft 60
AiMoart 50c
AlaP dpI.BT
AlaP pt 9
AJaP pi 9 44

AlaP pi a is a;
AFskA.r 10
Albrts s 21

z: ~
«7o 0js4

78 1W 4

1.9 16 524 60'-

Z7 16 241 2T>

« 10

99
47’*

73
28'g

AlOtsrs 34 2.3 14 340 3£Sg 3ff a 3S* - *
Alsan .30 25 2028 32’, 31‘, 31* -*
AKOSnJl 24 i 1 18 32 Cl 411*

Ale, AI, 1 27 32 657 38*
AleiSr Tl W 37

AUSCp 1 54, 1 6 21 94 977,

Alfflnl 35 , 6 130 22‘,
Algln pfj |a 12 37 ip.

27', 14J#

43 If*
541*

ff
42
5»,

114J# 1031-

42J, 25*
W, 42#

73* 3*
401, 2W,
35', sea,

46', 342,

461, 292,

17!, 10*
36 27i,

34 18*
='» 1>
3H, 18*
912, S3*
34 265,

91 547,

30* 20*
3F, 23*
75®, 5CJ,

681, 44*
ilF- 109*
24 183,

327# zsi4
241, ia#
72* 48

30 211,

28* 10*
TO* 40*
32* I*,

43* C7i,

223, 10*
563, 53
44* 50

13* 6*
28', 19*
83* 543,

125 64*
147 73*
226 128*
2B* 18

5 2*
2S5, 13*
13* S
203, 131,

i»9 F#
46* 2S*
66* 485,

78 591#

6T* 50,
255, «r#

50 373,

50* 377,

373# 21J,

15* 11*
15 11*
23* 9*
XT, 10
ion? 78
30 18

345, 101,

30* IF,
115# 93,

313, . 23
11* 1J-16
TO1* 53*
AS 2,1,

161, H*
333, lMi
355# 173,

481; 3T1,

6* Z*
237, i3*
3Z* 215#

61* 3S*
161; 91#

20* 20*
51* 26*
100 »*
25* 13*
13 63,

191# 10*
18 11*
13* 8*
i* i-ia

19* he#
86* 60
3«* 31*
32 291,

201, 12
30* 19*
1021 , si

OT* 271,

105* 94
421- 18
241, 16

15* 10*
12 7*
261; 171#

20* 13*
60* 31*
51 34*
18 11*
31* 19J.

33 14*
257# 15J,

58 78*
54* 42*
495, 23i;

1571- 95i,

23* 163,

37* 255#
677# 401#

167, 10*
17* 7*
27* 10*
72 41*
5* 3*
42», 26*
471} M
40* 27
35 177#

27* 16*

A10I ptClt 2512. 1 90*
61100*190 7 4 10 533 383,
AlleiGs M 23 ’5 251 25*
AliJPc 12 M 40
AidSgnnlgQ 3 5 4958 521,

AicS pica ’4 11 4f
AldS p'D 12 11 53

87

AidSt- #1 IS
AliaSup
AtusCn
AtrtC pi

ALLTL 1.96

ALUT p'2 06
Alcoa 1 20 3 0
Amu
Am3v p) 3
AmHos 27|

AmAjr
ASa‘r
ABranOi 05
AS'd p!2 75
ABrd pl267
ABIdM 86
ABwsP^ 75

AmCanlM
ACsn pi 3
Ai^jn pill 75 12

Acw642o a:

4C3# JC», -1
37* 375, -
Off, 37 *
M3, 97* +*
21* 21* -»*
IS, 183,

90* 90* -I-
371, 38 -i
24* 24* -3,

39* 40 -*
. 51* 52* -*

62', 6'3, 013, -i,

113 in* 1121, + 1*
2.6 11 1494 41* 403, 403, -3#

124 9* 87, a* -I
426 5* S* 5* -iL
64 365, 3«* 36i;

56 10 101 35* 34i. 341,-3,
4 4 5 u463, 4«i- 4fii. +',

2479 407# 403# 40* -

1

(

994 143. 141. 14*
7 353, 34* 34* - I
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12* LegMaaZOb' •' .7 20 121 2F2 . 27* £7* r-%“ LogPUa 10 78 04%; 33% 33%. r*

LefiVol 780 5* 4% *7|

LshmnZOZB 11 ~ £64 IF# IV# IF# +%
Larmor JO - LI 17.^x258 19% «* IF#
LeuCM S \-.W 25* 25* 25* -%

81% 42* LOF L40 18 15- 6T6 78*- 77?# 7B% *
121* 68* LOP pi A7S 4Lt :BO Ilf 117 117 -1%
43* »* UWyCp.72 UlSiflO .43 42* 43 +%
7F* 37* LBIy a 1.00 £# 18 £1469 B®, BS* 68% -%
19* 0 Lilly wt ,1063 17* t®, 16?# -*
45% £0% LimiMa J4 .5 36 '+845 44% 43* 43% -*“ ' ‘ ‘ 18 12 .420 .58* 56% 5F* -2

£3 15 27* 26?# 271# +*
12 995.87% 85* 861# -7,

1-3 9 1610 55* 54% 54?# -*
£1 16 SO 30* 38% 39 -%
1J 9 1932-671# 86* 66* +*
.7'17 282 36

“ “
£9 15 155 497#

SO 11 119 31
. .118 F*

£8 168 23*

35
40
54
59
70

36
40
64
50
70

2?*
31%

S'
ia%

13*
T7#

iaTO%
17%

54 10 926 35* 34% 34*
9.2 39 56% 58* SF; -*

3 10509121* IT* 11% -?#
Z200 4S 44* 441- -*
rm 40 39* aw, -t*
1. 08 96 96 -1*
zlOO 70 70 70 -1

. iStO 74 72 72 - 3
324 29 28* 271# -2*
306 29* 26* 27* -2*
316 29* 261, 27* - 1%
304 33* 31* 31* -1*
206 27* 26% 26* -.1%— 87 87 -*

IF. IF; -2*
19* 20% -2
M* M* -*
43 431#

12 1£
25% 25*
25?# 20* “1%
33* 33% -%

11. 104 . 27?# Z7* 27* -%
7.4 10 150 35 • 34 34* +*
LO 24 704 30?, 39 3F* -%
38 SO 1313 31*.. 30* 301# -1*
15 23 50 3F* 39 39- -*

2S% +*
W?# -%

36%
10

32

38% Uncf« 2
27* 22 UncPi 2J4a
93* 65* Litton L5q
80* 43% Locfdid -.00

41% 27 Locum .80

72* 41% Loewi la

43% 39* Logfc»v2A
S3 31 LomFFI-40
34 23% LomMt£76a

2 LomM wt
2F# 19% LrnnaaW
3F,

.
23* LnStar 1.90

62?# 47% LonoS pfS.37

14% 5% ULCo
*5 25 UL pfB
43 22 UL pE
97* sa, UL pfl

72 30* LIL plJ

75 41* UL pIK
299* 16* UL pfX
X 16* UL pW
301# 16* UL pfV

20 UL p£l

27* 15% UL prr

87* 4F* UL pCS 44 87*
23% 12 UL p(P 121 21*
£2?# 14% UL p» 109 22*
39* 24% LongDr .72 £1 19 174 34
46 SF* Loral J2 1J 21 523 431;
14 10* LaGenl 56 43 U & 12
377, 2J* LoLartd 1 3J 67 296 26
3F# 17* LaPac .00b 31 40 1380 27
36* 24?# LaP piAA80 IA 13
29!# 17% LaPL pO.16
35?« 25% LouvCMJ®
41* 20% Lowea .40

32* 19% Lubrzi 1.16

43% 26* Lubya .X
19 LucfcySI.16 A5 IS 1441 2F#

16* 11* Lukens .48 32 22 15*

M M M
22* 12* MACOM4 1.4 23 2142 IB
68* 33% MCA > .« 1.3 27 2403 541*

15% MCorp 1.40 8J 461 171*
MCor pf3J0 33 2 '38

MDC J8 1J 11 862 21
MDU £72 £5 11 105 42*

a®# MEi .50 T.4 16 474 27
12% MB L6-Z71

27 MacmK .60

4G% Macy L16
41 MacypM.29
34?# Magld1.12a
10% ManMn JO
8% ManhNt32 -

14% ManrCa.12
17* uonpwiSzt

ST* 33?# MlmwCJ4
56* SO MrH 0*5.67# 11.

F# 3 vJManvi
25% 13*

Kama
Marode
MarLGdl.ro
Marian .36
MarkC J2

18% 13% Marie pil 20
173 82% Warrior .64

64 MrahM 3

. 32 M*hM wi
26* IS* Urabtn

«Va 31’* MoriMa 1

Moaco J0
MaaayF
MaaCp£20
MB9inc1.35e
Mat*u£37e
Mattel

Maxam
. MayOS2.Ce

47% 34* UaytgaIJO
29* X* UeOr p<£20
29* IF# McOr pH60
»* 13* MtDoril.60“ 1* McOri wt
14% 0* McDW JO
1071; 69*

.
MdMd.90

91* 64% Mconoaoa
02 30% McGrHMB
61% 42 MCKU&40
1Z% 6?# Mcuan

McLoawi
2S WkcNaii 1

2S>; 17* MaMP £08 £3 0
36 27% 7fiaMj*340 : £8
37 28 NiaMpllOO 13 Z10S036*
41 30 - MaMpCkBO 96 zT330*1

66* 37 NbtMpiASS £0- Z2B0S4
fr6V « NraMpe25i.."-£D •' -ISO 59
72 , 47* NtaMpejm £7 z4UJ 71

.88% SB- NMMpR.72 ; £7 Z173OU00
17 - 14* NmuStttTte.- it- .55

,19% 1U, NiooM-.,C2 .J 40 311 15

^33?#- »- HKiOffLFP ' £*TT -7BB 27%
33 21* NlCO pflJO £8 2 28*

9* .

NoMAl.ta? 1J x21B IF#
NocdRa. 11 £74 »*
NorlkS4L40 38 It 747 91%
NontrsIJS A1 12 103 31* 31* 31% -%
Noratr pf£73e 7.1 500 52?# 529* 52?# +*
Noriak .06 J 12 300 23* 231* 237# +*
NACoalI.10 14 8 33 81*

“
22 30 161 46%
IL 6 50 17?#

£3 8 1607 20*
4907 11*

£1 19 . 44
36 10 523 63%
£B ZS» 41
'80

7.7

1.3

3F* 35* -1
48 49 -%
30% 30% -*
5% 5%
22?# 23* -%

a-

39%

a
&
48

66%
102
77
T!

1! .
24%

44* 32%
H?i 3
1 *
5®a 30*
69% 31%
13* 83*

115

57%

60* 29
2?# 1%

«%
073*

2Qi,

ro

26*
11*

a

<* O#

171* 17* -%
5F# 53* -*

S % =s

_ aa% 38%. -%
30 23?# 23* 23*

1J £3 432 477, 46* 46* -1%
1.7 17 5425 86% 06% 68% -*
4.2 z 1450102 102 102
1J 13 61Z 73* 72% 73 -%
12 20 171* 17 it
£6 *13 11?, 11* 11% +%
,5 ZB 716 M% 23* 23* —

%

1J 890 36% 35>* 35% —

*

£6 7 900 57% SSV S8 -1#
23 54. S3?, 54 +*

19403 d- F2 2% r %-
121 17* 16% 18% -1*

£3 12 771 441* 44 44 -%.
54 12% 121} 12* -V
45 8-18 9-16 9-16

3J 8 136 55% SF# 55* —

%

.5 52 428 86% 87* 67% -*
£0 30 3 11* .11% 11* +*
£0 4 T7% 17% 173# - %
.4 24 «34 160* W*1; 1561* - 37#
£7 22 612 112—110% 111%-*

3 56* ' 58* 56* +*
52 26 "26% 201# 26* -1#

£3 9 1444 u40* 43% 441* ~7,
1.0 22 61? ST* -55% 56* “1*

2* 2%- -%
89 111

. 37* 3®, 36 -TI*
10. 38 13 Iff# 13
.4 13 1244 97* 95% 95% -1%

9 400 .13% 13*.- 13*
.218 10% - 17% 17% -

1

£6 15 S17 70% 70. r.79

.

£4 18 486 45* "44% "44% -%
93 IS 2* 23% 23% -%
1£ t." 221, 221*' 221, . +*
IL 4777171, K6# IF# -%

47 V# 17# .1?#. +*
1.4 16 87 14% 14 14
.9 20 1806 103?# '100*102*-%
£3 11 689 84*- 03% (BS# --1

.

£8 19 1664 S5?# 54* 54%:: -?#
4.3 14 500 66?, 55* 55% %~ -• - £*:•+*

3&
52 35?#

GS%
72iS

32%
67?»

3«?# re
87% 57

92 9*
396 2>f

F# ..

. 2*
. _ 3.018 6 33%. 33 . 33% +*
M«*d 1J0 Is 17 x223 «6% . 48* 4Fa - +*•

V67| UasraxJB 1.0 IS 99 37% 36% 37 -*
»* Medlm .80 1J 28 270 671* 67 . 671* +?#

*' 9 zaw'96% 87%
7

67* -%
JJellwipC.80 £8 xT7 32 31% 31%

67»* 4®* Mahrlp 1J6 £6 18 964 82% BIT# 62 -%
WwaSW® £3 7 115333 30# 3Z% +1 J

1.6 14 4fi 04?# . 84 94% “MercaiJO

1-W NVF
5F; 37>* NWA
31% 22 Mateo UO
55 23% Nashua10*
14 V# H8CM 30
44%' 2ff| NpsOUZSO
32 13% MUEdO'
36 25* NMFG42.0B

<0 9-18 9-W 9-16

JO 17 24 1686 531, SF* 52% -%
42 « 263 20% JB* 20%
.2 14 151 63?#

,
52* . 53 -%

42 34 460 in* 11* si*. -*
S3 18 2023 42% 41% . 41% -%

22 302 30% X X -%
59 9 26 35* 35% . 35*

2F? 22* NFG (rf£30 £8 t. -26 ] 20 26
BP, JB* MGyp >L53T 2J 18 245968* 87% 873*

9 3 WHO® IIS. 7?*
“

30!* 22% Mt JSUt
65 54 NH pf S4P
32?> 18% KMedE 58 £4 12 tStt 24* 23%
9% 5% MfinaS ... 3 71* 7 7

35% 25?* NFra*IM» v£1tt S 3<% ' 341* 34% -%
IF# TO* NtSami . 7.. 2506.15* 14* 14% -*
65', 47% NtSampt 4, £2
391* 2i* MM 4 vtt. il 18

15% 12% KStauftt'-' 28 29
IT* 6* Hattr'.-"- ' 8
7% 3?# Nw:-:att -

S% 2
66* 47 jNer.jitC:
36% 20%' MSirV'jfc'.

13% Kpt Wared. J .84 43 9
39* 26* . NnPw£84r - 7J ti

19% . T3% NekP jgfl.80. .£8
23 Heap p<£30 IT.

22% . 9* .'MvSvL-50 £38

V
. 6% 7

280 247# 24)* 24% -*
WT. SF# 55* », -*

*1
.

-*

28%»
£0?#: : 25-

f29%r 25 NAac £20
33* 23* NYSEG2J6

•1JZ' 7.18
pf£7£ 99

04- .88% -NVS
tt 25 NVS
as
32* 29% NVS pCl75 t£

£59
m £80 £7
p*A£50f9.T

TO 64* 84 «* -1
7? 39% 30 39 + *
a 14% IF# IF. + *
3716 ID* 10% W. -*
W» 7 6% B?a

ret S «%- S
TS 82 62 62 -*
146 33% 33% 33%
14 >2% 12 12 -*
62 3?% 37 371.' -*
2240 16* re* 18* *%
2670 21* 21 21 -%
362
261

22%
27% Si

22*
26?# -%

3 30. 30 a
16. 2B 27% 27%
1647 311* 29* 30 -1%
230 91 91 91 -1*

171* NYS p» £12 Of

33* 15* Hewed .70

40?# 21* Nwriafla.40
am*' ia NewtmBJQa
10 ' 6% NwWH#78a
53% 40* Newmi l

2* 9-16 NwpwL
17* HtaMP £08

26% 26* 26* -%
941} -*
30% -%

24
1 24*
4 31*

12 IS .245. 32* 32* 32* - *
LOW » 40 39% 39?# -%
34 3 27 W*
9J 6 15 7?,

22 111 46*

W 7 W%
x* 7?# +*
44% 44% -*

191 ii-ia % ii-i6

7490 23* 21* 22% -%
zSO - 3«% 34% 34* f %

IF*
IF*
99*
33
S3*

2f
*8
W%

tz%
<71*

65%
<2
52
51%

-*

-1
-1
+r*

87% 09' *%
Iffli .16' 16*

14% 14?.

271, 27*
2F# 2F# -*
10 10*
18% IB*
68 88% -1*a

a
i3%.
51*
as#, naphu i
15 NEurO2Q20
IF, NoeaULBS
0* MndPSfLtt
331, taps ft 40
<4% NostPwssa
31* NSPw pfl«
36% NSPw p(A06
38 - NSPw pfAII

30* 25* Mortal .40

4% 2?, Ntbgalg

56% 38% Nortrp 1-20

51* 43J* NwCP pt3-4fia 7.1

21 8 NwSfW
40% 33* Notion 2 5.1 234 M 38* X +>*
38% 22% Norwst1.ro AB 12 1986 3F# 371* 37* -%
55% 50 Nnat pf&24e 9 8 2 53* 53'; S3* +*
3V; 23% Nova .31# 1.0 11 431

'
30?# 3F* 30* -*

6F* 33 Nucor A*. .7 W 820 671*
. 83* 041* - F*

F« NutriS 08j 84 '0 V# V#
12< 77* Nynex £96 5.9 11 1215 121 UB%11F,-1%
82* 38* Nynx *1

- "

O 0
1* Oafdnd

36% 22% OcOPetSO
IV# 0

.
OccR wt

.

69* 51* OcdP pfBJS IL
llff# 102% Ocd p(1A62 IA
28% 11 OOECO.40
34% 26* Ogden- 1.80.

20% 14. OMoEdlJ2 .

45 32 OMSd pfA40
45* 3Z* 0fiEd-pfA44
75 54 OhEd pf7J6
28 M% . OtaEd pfZ 03

03* 50* OhEd pf£20
31% 23% OhEripfESO
34* 271* OhEd pr£S2
20% 14% OhEd pfl. BO

'

92 64 Ot£d pffl.12

87 62 OhEd pf£5*

60* 80* -%
*8 «8 -*
171} 17%
«?# 2F* -%
10* 10% -*
43* <4 +1
621, 82* -1*
40 41 +1

z+00 51* 51* 51* + *
Z180CM53* 53* 53* +1%
1798 81* 301} 30* -*
X 3* 3* 3* -*

£4 11 982 50% 48% <F# -%
‘ 100 48* 4F* 49* -%

25 17% 171# 17* -*

54 60% 59% 50?# >7#

o
112531% n# 1%
2467 25% 25* 25*
4 10 8% 10
.169 55% 65* 55* -*
15 1047# 104), 104?# + 1*

£8 6

101

16*
SO
25%
112
113 .

101
.

30?,
11

451;

8 .

£5 49 337 in*
6J
10. 8
IQ
10.

:1£
7.8
ia
1£-
12
£9
9.9
ia

94* OWE #11040 10.

10?#
_ '

00% CHIP PIB7.00 £7
18* OhP pfG£27 £9
105 OhP pfA K 11
103* Onp pff? 14 a
87*- OhP p'E£48 £7 z200 97
21* OWaGQ.00 7.2 12 887 20%
7% OkleG plJO £0 z60 10
29?#. OUrr MO £6 460 43*
6* - Oroncre 36 154 F#
12 - ' Oneida JO A< 67 114 is18*

33% 27* ONECHOTO
32 24% 0r#nf0ai4

.

11% F* Oranga
4F* 23%. OrlooC .78
341, 23 OrionCpfl.12
.14*. 9 OrionP .

IF* 7 - Orion pf .50

33% 20* - Orion pt£7S
37* 10%' Owtx1MJ4
327#

'
12?# - OvmT a .4B

2FZ 13 . .OWSWp .50

56% 3®* OwenC 1.40

76?# 43* OwanOB.BO
TB% 11%' Oxtad .48

n* 11% -*
749 29?, 29* 2F* -%
6067 IF* IF* 10% -1*
Z250 44 - 44 44 -1
Z100+4* 44* 44* -1
333 74?} 73 73 +*
7 26 26 26 +1>
Z3S7082* 81 62 +1
21 29?# 293, 29s, -*
18 33i* 32i, 32i, -i
TI 18?# IF* IF* -?#
z3670u92* 91 92
Z110084 - 84 64
Zl66bi1O1%1D0 1013* + 1%

Z 100067* -871} 87* — 1*
130 25>, 25* 23* -%
z*20 111* 110 110 -1*
Z7D 111 111 111 -1

97 87

28% 28?# -1*
10 10 -*
41* 42 -II.
7?# 0 -*
17% 10

»?# 2F# -7,
31 31 -*
r* 7%
34* 34* -1
30* 305, +*
13% 13?# +*
8* S% +*
31?# 31?, -*
30% 30% -%

3®, -#,
233* 23% -*

41

6F*
29* PHH
34* PPG
20% PSA
18* PSA

IS* 13* PaoAS-154
23%. 171* pacGEl,84

23%

£6 12 101
£9 II 233 31$

IX 7%
22 33 3V;
£9 S

2469 ul
5-3 339 3%
£6 ' 275 32
1.7 24 B83 371*
1.6 21 470 31%
2-1 20 14 23!,

£8 13 -1564 54* SF* 53* -£
£7 13 585 72% 7®, 70* -3*
£6 24 124 18 17* 17* -*
P Q

«88 S & 25%
+-%

dpii.ro is
8 ^ V

9A
£58

8 2l3i 2t% 2TV
<2 16* 16* 16% +*

? aiaa
24%
17?#

16% Pacta pl 2
12% PacSd .40

1021* 67% PMTeW.08
17- it* Prorm ..<0

36% .27. pacdcp£40
-3F, .

3i . pace
<4% 25* PainWt
35 . 25?, PFnW
9* 47# PanAm

. .
C PartA wt

23% 13% PariddnJO
41* 32% -PanhEOJO
sv* it* pflnwn .

13% 3% Pwdyn
“

iff# 11* PM« .12

3* Pvxonos
3% P8rtiH 1J0
F, PaiPtr

11% PeyNP
is* PoyCsn
* .

• Pmigo

£4 17 « ^5 +%£4 17 Ti 1®, ,5, 16J _

,

-WW-lIBBBBi 96% 97* — U#« 10 2 IF# 13% 13% -I,

W 39516% v*
„ , W ^ 2% 2*+*iJ 18 211 22 2i* 21% -3.

J®
5 m,2 34* 34* -*

' *’

22 u3S* 35 35 +*
, „ “P8% F* 6% -l,

'lo !LJL 17,8 17 17T
I +,1

ra Vi
«» S S, Sf S,

« »% PePL. pfA50 45
« P|«- dpraro. ia

®*«. ® PrfL.prft40. 41
28% 28% PeP* -dpr3.25 IL
1051* 66* PsPL p»24 :0j

45%
4%
.17

2F*

*«W«7 48 '
48»* +*

7300 471* 47 471, * *
3 »# 28% 28%.-*-» 92% 92V -Vi« 28?# 28* 28?, J
Z10 102 - 102. 102 -V

Continued On Fa^e 37
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V NYSE COMPOSITE PRICES AMEX COMPOSITE PRICES Prices at 3pm, April 29

oroi
i! thrill ft Sk Cfan PM i2HmA

Uto Stock ft. YU \ IQlfeHl* law Qwtti Qbr (^bUM
Continued from Paige 36 ^ sr

3 '

109 aft PBPL pr 11 11. z4Q 10ft 104% TOP* 30 «S
109% 101% PaPL pr 13 12 zSO 106% 106% 106% fft II
89% 61% PaPL f* 8 8.9 dS0«( to Wi +ft ft 3 ,

59 34 PwTWril 220 43 82> Sft 50% SI . +% 1ft 4
7T% 56% Penw pTCJO. 3L3 1 7ft 75% 7ft - ft 34 2ft

^ B’jb
P/ Sk Qon ftw

Stock Dk YU. E Mb Hob l» OntoQna
SFeSoP- 1 3,0 tf; *71 34% Sft 331, -1*
SmaLal.M 26 IB- 459 61% 60% 803,-3,
BflWW-MB '" 40 IS » 38% - 36% 38%
SavBPt76 6.1 HI SB »% . 28% 29 + %
SovE pa* 10.

;r » 12% 12% 12%

32 21% Penw ptiw 54 3 2BS* 29% 29% 76' 42%.
01 41% PennzGE.20 44 20 71S 50% 461* 496“ + % 41% 29
251* 1ft PeooEniJa 6.5 V BS4 20% 20%' 20S -«* 14% ft
30* 18% PapB» S 32 .7 24 734 31% 81% 81% 63% 3ft
95i* 52% PepsiCo.78 2.016 1863 01% 60% 60% -% 17% 12%
3S»g 22% Parks .60 1.8 IB ' 3114 83% 3S% 33% -1 « 25%
9% 5% Primon! 19s 17. 6 8* 7 6% 7 13% 1ft
W% 11% P^yOs 32 . 12 tt 206 *% lft 18%' -<% «•
32% 177, Patrie a .70 £3 17 1008 61% 30% 30%' -% 17 15
381? 22% PetRs 3.510 14. 44 M 25% 3ft -£ 30% 17%
17% 15% PMfla pT1J7 .41 27 17% 17% 1ft % >16
ft 2 Ptrlnv -fifia 25. 41 ft 2% 2% 9* Z%
6£s *T? Pfbec 1M, 2.717 am W* 6ft -ft Gft 3ft
3T; 16% PhWpO „ 43 331 271* 26% Wi -% 18% 12%
83 45 Ptralp pr 5 40 215 56 56% 55% -% 43% 22%
Sjjja 3ft PKbrS -64 1.2 13 5423 SB* 53 53% -1% 3ft 22%
OT* 1ft PhUaElZ20 13 7 8557 M 17% 17% -i 5ft- 31%
37 27% PWIE PO.BO 11. z400 86% 35% 36% -1 *0% 2ft
421, 28 PhiE p!4J0 11. 2500 « 38 SO +% 35 201*
42 32 PNE pM.40 II. zSOO 40% 40% 40% -1% 15% 3%
461* S3 PhiE pK 68 11. 2330 44 43 43 -1 21% 1Z12
70 50% PhWE K 7 H 2150 87% W 87 -% 68% 18%
84 61% PtWE pH.75 11. z370 81 81

' 81
^ *8 34%

13% ft PhiE pi 1.41 12. GS U% 12% 13% . 40% 21
w% ft PWE pn.33 «. 80 IPs 11% 1ft +% 32% 18%
78 32 PW1E pTTJS 11. 1610 74 73% 73% +% 12 *%
12% ft PhilE plUS 11. 85 7ft 11% 11% + lj 2ft 12
130 lift P»UE pffy.iS « z3S0 T26 126 12$ 2ft 1ft
117% 105% PNE P+15. 25 18. Z1B0 114 113% 114+1 53% -33%
80% 66% PhUE P‘9.50 11. zTO 88% 88% 86% - 1% 39% 30%
78 £6 PWE P‘7JO 10. *243076 75 75 21 12%
74 54% PME P17.75 IX 1300 73 72 72 1ft 1%

'

231* 18% PhflSuU.32 86 12 43 20% 201, 20% -% 100 6ft
68% 96 FltflUro 11 6880 6*% 81% 62% -1 S5» 25"
38 16% PflHpm .60 1.716 465 35% 3S% 35% -% fS* ^
131, 9% PhllPI a 1 46 7 3033 lft W% n% ^ 'ft ft
3S1, T9% PhIPl pfieOa 7.0 28 2ft 20% 2ft +% «»

35% 22 PMVH .40 1,114 W B » +3 ft
4ft Z7% PwdAS-ja .7 13 309 d44% 44% 44% *2 »• 2ft
201, 15% PtaMQa 11 44 19 18V «%.+% *ft 22»
23% 12% Plarl .03' .1 13 201 20% 20% 20% +% *•» 21*i

.Savin 48 3% - T," 3%
Savin pf *2535
SCMO.& 7.flF:a» 3ft 31% 31% -%
SchrfHdUM

. -15167.1*0 73% .71% 7ft -1%
SchbntTtSD 4.0 45 '-2171 30% 3m* 30% -%
SttAU ,12 1.1 ft* 1163 11%' 11 It -%
Swop 1.2* 21 12' 533 58% 56% 56% -%
Seotfya JS 32 W 71 17 16% 1ft -%
SaaCm .<2 WH *34 30% 30% 30% +%
SeaCl pfl ffi 11. 10 13 12% 12% -%
SeaC CB210 13. ; 63 18% 16 16
SesC 00.10 11 r 33 16 1ft 16 -%
SeoLnOJe TJW 663 28 27% 27%
SaaLn n : * 156 1-16 1-18 MS
SaaCo 11 ft ft 2%
Saaorm.80 1.«'17 2847 v81 58% ® -ft
Seaoul .73 22 15

1

MS, w, +%
SealAlr .48 1.121 33 4ft 41% 41% -%
SealPw 1 3J13 76 2ft 3S% 28% -ft
San 1.78 89-18 7668 45% «*% 44% -1
SeePad.48 4.08 *35 37?, 367, 37% -%
SvcCpa J2 10-21 101132% 321, 39%
Svritea 78 12% 12% ia% -%
Shafttea.TZ 3.+TT 4*6 21% 21 ai -%
snawm JO 2J13 x10Q35% 34% 34% -%
StldlT 2.94a 6.4 a 1833 461* 4GT, -%
8M6to.» Vpll 108 *6>* 46% 4«i* +%
Shrvrtns JO’ L81T 711 26% £8% 28% -%'
Shown M 951 IIP, 10% 10% -%
ShoWM.BO 2219 89 1ft 18% 1ft -%
Storpaa.* rsn ws 22% zft a -%
.Stngar . M J .12 1308 62% 52 52% + .%
smgr (43-50 21 37 39% 38% 38% -%
Skyline M 2J 20 301 19% 18% 18% -%
vfSmWvOto 478 2% ft 2% +%
SmkB 3 3.2 14 908 Bft 92 92), -1%
Smckra'JQ "1.419 e 4ft 4ft 4ft
SnapOrt.16 £2 U 358 5ft 53% 5ft - 1%
Snv4ar US ft.13. 92 It 1ft 11

Sonet 2 87 SOS 30* 29% 2ft -%
SonyCp20o . .9 IS 2047 23% 23 23 -%
SaeUn UO X* 50 31V 31 !m* *\
Source 3J0 -. 7.7 12 427, 4ft 42% +%
SrcCp ptZ4Cr El- 9 u26% 2®, 28% .

SoJorMLSZ J-5.12 25 3ft 3ft 33%
Sovawnlb 33 9 103 30% 23% 30 +%
SoaffikUO .£912 1630 42V . <0% 42 -%
SoBtPS2.l3t 35.38 18 6% 6% 6% -%
SCalEtC.16

.
7.3 9 3472 30% 29% 2ft -%

SoomCaOi 9.1 7. >183993 217, 2ft -%
SolndGt.96 59 11 20 33% 33% 33i| t%
SHED 2BD &6 12 in 46% 47% 43 -%
SoNE pQL82:-7.4 2 uSft 5ft Sft +%
Softy pOLOO' EB 5 ft ft ft
SoUnCdl.72-*- 7.8 15 383 22% 21% 22 -%
SOutMLIZ £1 12 2880 55 53% 54' -3*
SbMUpf 4 5.7 2Tt 70 69% 70 -1
Soumric24b 19 8 1080 13% 12% Tft -%
Sank pC83*a- 13. - 7. 49% 49 48 -%
SwAlrl .13 -B 14 1805 21% 20% 20% -%
SwiFor

.
124 . 13% 13% 13%

SmBeSUB . 87 10 .
62 18% 19 19%-%

SweaHfi.49 7.0 TO 1SS1 8ft 91% 91% -11
SwEnr .2.7 B 16 1ft 1ft 19 +%
SwtPS 2.02 68 12 655 » 29% 2ft -%
Spartan 2.748B 42 19% 1ft 191} -%
SpaaP 198 27% 27% 27% +%
Sparry X9S 35 79 6668 56% S3% » -1
SpnneMJS . 3.5 27 60 4& 44 *4 -I
SoarDlM : SB 18 565 47% 4ft 4ft -%
Squibb ,138 ,1422 1218 96% - 96 96% -1%
Staley JO S2 97 3156 25% 24% 25% +%
SffiPnt JSB 2J 16 134 227a 2ft 2ft -%
StMotr -32 U18 60 1ft 16% W% -%
SkJOU ZBO 83 48 '1952 45% 44% 44% -%
StPace . 14 43a 27%' 2ff2 2S% -%
SWPrria . .

' 8 15* 29>* 29 29
Stondaxa as 13 42 1S% 1ft 1ft -V
SanWdM £316 388 4ft 45 .

45 -%
StarraOLOB £7 12 2 40% 4ft 40% +%
*8148*20 " 61 12% 12% 12% -%
Stoego JW £? 10 ft .3 3.
SWBcp JO . 54 11 . 28 Jft 16% 15% -%
Startup32 £9 25 2801 45 44% 45 +%
StovnJ UO 36 .

174 34% 33% 33% -%
StwWrd.88 36 23 47 30% 301* 30% -%
StonaWLeo 31 12 28 * 51 51 -1
StoneC JO «1M 283; 45% 44 <4»* -1
StopShp.10 2322 502 46 47 47% 4%
StoiEq 1..92 38 IS 178 2ft 1ft 20 -%
ktSWTl . . SS 4% 4% 4%
StnUMC-Ole 39 10 239 20% 20% 20% -%

oo ii'a iw* +%
*S10T4 . 73% 73% +1* 12 ft
85 11%

. 11% 11% +lj 207, 12
*850 1* 13S 126 2S% W%

Shaktee.TZ
snawtn JO

38% 38% -%
16% 1ft - %
ft ft +%
92 921, -1%

11% 9 TObRsalCZb. .7 279 1ft 10 10
80®* 44% PHsbry 1.72 2.3 17 486 78% 70 75 -ft
28% 19% PtaflMMl.U 38 18 378 21% 21% 9ft
29% 13% PlonrELlOe .4 22 29 28% 28% -%
62 36% PltnyB V32 ' 2J 15 590 57% 56% 5ft -1%
1ft 10% PHbln 157 1352 14% 13% 14% +%

37 25%
47% 28%
44 20%
9 5%
Sir, 2ft

1ft 10% PHbtn 157 18S2 141, 13% 14% 4% ® ™B
21 15 Pfabw n .07 .4 36 «7 17% 17% 17%
34 11 PtanRa JO -S 19 639 2ft 22», £ft - % “% W
IP* 7 Plantm .18 J 13 42 17%. Ida W7» -7, *%
lOii 7% Playboy 15 7% ft 7% ^5 24

36 19% Pleaey .72a 19 £7 20 u37% 30% 37% 41% 1ft
19 S% PoooPdJO 11. 756 Sk ft 5% ®£b £?•
727, 26% Pplarid 1 1.8 29 135083% 6V% Bft -1% J?*
lft 1012 Romka .40 ' £3 45 384 18% 17% 17% -% If.

*

«% 16% PopTaJJOb -.39 32 49 21 2ft *% -% S?* 2.
23), 14% Porno 00 £9 25 33 20% 19% 20% 4% ?L
28% T7», PortQCrSO T.39 568 £*, 23% 25?, -1 Jft
2ft 2ft ParG pCLOO 30 : 34 u2ft 28% X't +%
3ft 33% PorQ P‘4.40 11 26 34% 34% 34% 41* 5£*
35% 32 PorO 04.32 11 19 3», 33% 33% +% “. i*

1*

47% 321* RoOtehLSO 34 1933047% 46% 48% -% 3ft »
SS% 54 PrtB pf 375 60 54 55% Jfl 55 -% J2%
421, 27i

2 PobuBase 5J 11 1620 42 4ft 407, -1 *% 1ft

53% 43** PmB 04.50 38 y220 52 51 51 +% ®
45J2

35i 2 187, Premln .40 U 25 22 34% 34 34 -% £
28% 18% PrimkatW 39 11 '336 u2ft.2B% 28% ® ^35% 187, Premln .40 13 25 22 34% 84 34 -% £
28% 18% Prtmk at 10 39 11 '336 u2ft.2B% 28% ®
28 14% PrimeC 19 3370 22% 21% 21% -1 "*
427, 19% PrtmMsJB 2 35 1318 40% 4ft 4ft 4% ??* I®:
77% Sft ProciG£7D 36 18 2350 75% 74% 7ft -1* «*
171* io% PnSRa a JB 1J 20 STS 147, 14% 1ft -% lft
43% 36 Protar 1.40 37 44 379* 37% 37% -% ff* «1*
2% 1% PmRCn S3 1% ft 1% »
8>h 71a PrufH nJta 34 TBS’ 77. 78. 73. *V«ft 73, PruRI cUBB 34 TBS 77, ft 7% !££
24i, lft PSvC* 2 10.13 3487 20 1ft 19% -% <&*

Bft 52 PSCol PT7.15 32 zlOO 87% «7i2 87% +%• fft
26 19 PSCol 02.10 33 17 2S>, 25 25% +% JJJ*
12% ft PStnd 7 3025 11% W, 111* -% ™|*
321

: 2tP* P5ln ptA z310 31 30% 801* -% ft
10% ft PSIn 00 1220010 ft ft “% !? ‘®3

(ft ft PSn pC . ztOSOTO JO %tt -%
87 42 PSIn pTD Z790 8ft 68% 8ft +% J®*
90 54 PSto plE 2350 89% 86 88 -1% ^ “ft
791, SO PSIn pIF Z920u7ft 79% 79% +% ®
7ft SO PSIn pC 16007ft 78% 7ft -% “ «
Bft 56 PStn pfl ' 106 U83% 93% 93% +% 3ft
11% ft PSv+H 4 5S58 10 9% 9% -% Jf1
25% ft PSNH p( zBIQ 22% 22% 22% “% S 1?
25% ft PNH 0B 88 25% 23% 2ft -1% **
331, 1ft FW pC -81 83% 32 32 -1
31% 1% m po 106 3ft a £9 -2% ft £
31% 12 PNH pfE 275 31% 291, 29% -1% VL £**
2P* 10 PNH pIF 489 27%2727 -%^«ft
287, 10% PNH piG 354 2ft 2S% 2B>, -2%

a 25 FSnVMZ02 a t 10 . 3067 32% 31% 32 -% S
• 2ft PSvEQ£84 31 S 2811 36% Sft 35 -1% Sf8 J?

1ft 1ft PSEG prl.40 30 2 T7% 17i, 77%'-% ft ft
63 41 PSEG pf5.05 33 zlOO 6ft 61% 6ft 4% ft "s

WO 70 PSEG pfBl6 35 zllO 96% 96 96% -3 ”
2ft 18% PSEG pC.17 35 13 £5% Sft 25% S* S.
2ft 20% PSEG pt£43 33 10 28% 267, 2ft -%'
SS>, 05 PSEG p/7.00 02 z20 OS 95 OS -2 !£• Jf,:.

87% 08 PSEG pffl.Q3.-~a3 - :z21fl066% .'*S'- 88% + 7 - 1*2
103% 80 PSEG pHLUt ft3 l4*2010S% 10B% 10ft+%'
ft 21* PuMICtr "H "I • -'uao ft-'ft 3%' *? *77
167, 10f, Pueblo .16 J 10 131' 18% 18% '

11% 6 PR Gam •' Cfl ' 1 -11Vm M'b -• 65% 3ft
22% 13 PupetPI^S 3T‘« '1035 207,' r

'1ft 20% -% 431, 2ft
lft ft PUP® n.06a .7 SB 1813 9% 6% ft -% 11% ft
24 10% Pi0toHn»2 .8 24 312 19% 191

, 19% 21% 1ft
317, 161, Purol«L84j 33 171 19% 1»% 1ft 33% 21%

SJUPrri* .

Standoc52
‘

SanwkUt
StorratlLOB

Stol4S*£D

StridfB JO
SuzvSb

32 15 31 25% 25 25 -%
1* 9% 9 9 -%

8% 47, Pyro 11 971 7% ft 7% +% 1 103% 69
717, 421, QuukOtMO £0 17 7*9 7ft 6W* 09% -1%| ft 11-1
29i* W, QuokSCBOa £8 14 116 29 2ft 2ft -% I 96% 63

114, ft
21% 1ft
33% 21%
103% 69.

ft 11-16

SunCb .48 .7135 686 70% 6ft 70% -%
SbnEI 2008 1214 11% 12 -%
3ttnEnn1J2 SB 33* 18% 17% 17% -%
SuoCo . 3 36 9 405 471, 451* 4ft - IS

AntobUO £8 15 230 63% B3 63% +1,
SmiMa ' .705 4% 4% 4% +%
SunM puns 17. 210 7 ft 7
SkmldUJO . 35 U 495 4ft 4ft 4ft ,

SuAM>J8 . 1.5 20 S3B 2ft .
25 25 -%

SupMkl J8 J 15 561 54% 54% 54%
Swank 24 1.7 T9 11 13% 13% 1ft ..

.

SymaCp 16 3Z • 11% ^ Ob .11% *n%;
• £4:19- 17714*58% -57% SJO* +%

Syaco a- J4- J -21 169 2ft-- 26% 29% -%-

•; c t’.T
TDK .Mm. .6 16 56 SftL;30% 90%
TtCO' .' 2.52 . 32 11 507. «tl, 3ft 20% -*-%

7BUF 23 79 9% 9 B
IMP 132 6J 9 - 139 30% 20 20 -V
THE 1 31 56 463 33% 32% 32% ~%
TOW 3 30 189 100 90 &9>, •*.%

HI* 5 Quarw* W.ffi 71, 7 7%
34% 2ft QuemU.72 37 9 82 3ft 2ft 30 +% I 24% HP*
4ft lft QkReH 28a .9 17 172 33i, 31% 317, -1%| 109% 7U%109% 7Di*

45 2ft
16% 1ftR R R 1ft ®4

ft 51* RBInd .ft .5 15 8% 8 8 -% 65% 47%
65% 39% RCA 1.0* 1.6 2* 4581 u6S% 85% 85% 4 ft
53 36 RCA pi 350 36 *200 53 53 S3 +1 “ft 2"
148% Bft RCA pf 4 £7 3 uf49 149 148 +% *%
46 35 RCA pi IBS 32 90 447, 44% 44%

.
+ % 88 36%

124 108 RJR pill. 50 9.3 3 u12P, 13*1, 1»4 +% Sft 31%
138% 123% BJB 012.E« R4 £09 137% 137% 137%+% 45% 34%
117, 6% RLC JO 1.8 50 477 11% 11 11% +% WS1

* JO?
4% 27, RPC £7 3 3 3 95% 80%
26 1ft RTE .60 35 12 72 24% 2ft 23% -% 2ft 17%
IIP, ft Redtee 11 351 17 1ft 16% +% 15 7%
69% 3ft RatoPuO.IO 17 H 822 . 86% 64 64% -1% 27 1ft
11 61* Ramat! 20 1575 ft 9% ft -% 40% 20

S*!, 16% Ranee .84 3.6 11 40 £31, 23% 23% -% 3ft 1ft

ft 2>: RangrO 174703% 3% 3% -%J lft
14Q 59 Raycm.44 .4 29 7916107 98 10B%-19%-41% 2ft
13', ft Raymk 21 1ft- 10% 1ft +% *.
271, lft Reynr n -

. 32 26% 26% 28% -% «ft Jft
67% 44% Raylhnl.60 £4 14 2B45 68% 65% 85% - 1% ft ft
ItT- 1% RoadBl .04 1.5 ’479* ft ft ft +% 3£»
jft 6% fusoip&tt aa 25 10% 10 ift +% *% »»
1ft 12% RttRM 1.64 BJ 11 12 1ft 16% 1ft +% & ft
16 ft RocnEq 30 195 1ft 14 14 -% W%
12% 7 Rmhnn .32 £3 17 4S2 10% ft 9% -% Jft ®ft

-I5iy ft Reece 69 4 12% lft 1ft 1 *ft
15-16% Raga) 100 7, 13-16 13-16- 33%

431, 2ft RechC JO £3 233 35 3ft 3«7( 12*
16 5% RepAfr 10 2861 15% 15% IS% +% ’ft

6% 1% FtepA wt 313 5% 5% ft 1f%
? 141* 7% RepGyp30 £4 14 102 lft 12% 12% +% ft;

*91? 291, RpNV at12 £5 11 758 457, «% 45% -% ft ft
35 27% RapBk 1.64 SB 7 447 28% 26% 26% - % 7ft fft
30% 2ft RepBl.pt2.12 7.6 2t 2ft 26% 26% +% ft
32 20% RonCot JS LO • 1* 31% 3ft 3ft -% WJ* ^*
361, 23% Revco JO £1 39 B01 37% 371* 37% SS% 41%

18% 101, Revere 9 209 177, 171* 17% +% 11% ft

1ft 5 Revlon 1490 17% 17% 17% -% 13 10

30% 19 Raxhm .70 ZS 13 3D 277, 2ft 27% -% 3ft *%
20 12% Rmmnl .44 2.5 10 1397 i77, 17% 177, +% *% 1ft

52% 3ffi, RoyMD 1 £1 Z78 48 48% 4ft -1 W* IF*

111 88% ReyM 04,50 4.4 2 102 102 102 +2 ^
381, 24 ReyM pJ2.30 &9 26 33% 33% 33% -

321, 21% RlbiAKt JB 1.9 20 27S 31% 8£0, 31 +% ®
47, 2 RvrOak 91 2% 2% ft ^ *1
SI 2ft RotottraUO £S 11 173 48 47% 48 +% JL.
38% 1ft RDbtonUOl 556 1ft <118% 1ft »

jgj
20% 51, v#tab»ns S 1038 13 12% 2,. S*
£8 18% Rooms £20 £6 7 419 26% 25% 25% -% 1ft

43>, 3* R00111256 £0 11 123 42% 421, 42% -% »
20% 17% RckCtrnl.78 £5 S» 1ft 18% 1ft m f*. T*
48f„ 31% Rodtwll.12 £5 11 427B 47% 43% 45 -2% 12% 3

lift 5ft HobmfCTD 22 18 817 Wft 98 » -ft 7%
38% 23>j Rohr 5 12 332 3ft 32% 3ft -% **»

351, 217, RobOn.42 1.2 38 141 3ft 331 S +fa *3 15.

281* g% RoHnEa .08 J 38 589 2ft £47, 2ft +% 1!H 'ft

1S% 10 Rollins .48 3.219 91 15% 1ft »ft +% " 1*
1

wn 2 11 Roper .64 £2414 177 28 W« ®
"J* !5,.V 2ft Rarer 1.i£ 10 58 898 38 37% -% «% 2ft

‘ £i . 22% Rotttcbn M 1148 277, 26% W% -1% 2S 1B%

HP, 5 Rowan .12 21 82 340 ft ft 5% « H*
80% 54% toy® 129a 4.3 7 2161 78% 7ft 77% -1% 2j% “
17% 12 RoytM 17 42 1ft 1ft 1ft -% “

r 451* 23 Ru6mdB.4S ,,K’ 1“ 25 s* SL M7. 1ft
- 80% 15% RussBr 16 420 27% 26% »% +1% *2 l?9
- 28% 18% Riming .78 17 14 21 28% Z7»b * „ Ii tou

317, 14 Russell J2 1.117 ii390 3ft »
'• 45% 21 HyanH L20 3.3 12 2K 3ft aft 3ft -»*

4ft 22 RyMr 86 1.5 17 485 4ft 4ft 4ft +% ®
f 491, Sft Rylond .58 1.5 16 512 46% 43% 441, -% ]£* ^

23 13% Rynrer 21 41 2*k 2D*t 21% -%
14% 1D7, Rytnar 01.17 £4 8 14% M .

14 -% »%

vJTacBt 162 T, 13-16 13-16

TaBBrtrt.16 U 20 809 95% 91% 92 -2*
Talley JO 1J 13 454 20 19% lft -7,
TaBoy 0 1 4.3 £5 Jft 2S% 23% -1
Tambd 140 13 W 62 IDft 102% 10ft -1%
Tandy 15 20M 367, 38% 381, -%
Tndydt 16 61 17», 17% 17% -%
TeUnrn 1 13 19 524 86% 56 56% -%
Teicom . 38 98 27, 2% 27,
Taldyn 7 WB 353% 3481, 3491, -
TaireMJO 22 24 6B1 18% .18 18 -
Tote* T3 2120 62% 59% 61. -
Twnpttl.72 ' IS B 305 50% 46% 49 -
T«nml04 £5 48 4748 36% 35% S57, -%
Tone pr 11 11 lit! 104 -10ft 10* +1
Tanc pr7.40 7J 1 9ft 9ft 90 2

Tacdyn . 32 21l0 u2ft* 28 -

Tasoro M It £88 13% 13 13 +%
Tenor 02.16 £8 .4 25% 25% 25%
Texaod -S' £36 ‘ 5610 33 321, 32% -
TxABc 162 ‘7.7 £4 lft 1ft 1ft +
TexCmlJSB 7J 16 8953 2ft 21% 21% -
TexE0£2O 7J42 564 31% 31% 31% -%
Textnd.8Gb £4 13 27 33% 3ft 33% +%
Tetdnrt 2 \A :

' 609 1«% «8 143%-0
TOJdnt 700 ft 2% ft -%
TxPsc .40 1.6 15 16 26% 2Si* 251*

TexU0£e8 13 7 2680 33% 32 32% -
T«n In 30 81 5 4% 4% -

TutralSO 10 10 776 6ft 60% 6ft -
Thack 04.15 15. 1 27% 27% 271, -1%

TTirmE, 28 448 21% 29% 23% J B
ThmBoUS. 10 20 40 4ft 4ft 44% -%
Thoraln6ab 10 13 40 £ft 23 23 -%
TtanMoifO £3 15 45 17% 17% 17% f%
Thritty J* £516 221 26% 25% » *%
ndwtr JO £7 206777, d 7% 7% f%

Tandy
Tndydt
Tektmx 1
Teicom
Taldyfl

Tainua AO
Tote*
Twnpln.72
Termco3.04

TexEst£20
T«dnd.80b
TaxlosJ 2
Taidnl

TtvoCo .40

Tosco
Towto
Town 0
ToyflUa

23 lft
1ft 1ft Rymer 01.17 £4

s s s
13 10% SL Ind a 13 30 12V 12 12%

68% 51

3ft 2ft
34 »

35% 27 SPSTec .88 £6 14 13 347, 34% 34% -% 201, 6%
10 11% Sabine 0* .3 39 25 lft 1»2 «% “b 2S% IB
lft lit; SabnR£07e .17. IW 12% 117, 1? +% x 26%
22% 15% SlBOBa JO 1.8 28 559 15% 16% 18% +% 6ft 40%
14 8% SindSc 14 252 11% 10% 10% —% ft 1%
3% 1% BWS wt 88 *b * 7% S%
36% 20; SaftKI a .38 fl ® 70 3ft 36% W*

"J*
20 12%

4ft 29% SeWwyl.70 43 10 774 3ft W* W% -% 35% 157,

3ft 2ft Sofia 52 1.8 20 246 29% 29 » -% 2S>, 22%
’.3ft 19 SUoLPI.62 £3 10 33 » » ~h 54% 307,

131, 4% vjSatam 12s III* VL 3ft 11%
50% 29 SallnM.24 S 18 136 «% «% «% -% 20% 1ft
341* £4i, SDWGjB£4 £9 9 37} 33% 32% 32% —% 37% 15%

9% 7% SJuanBfite £66 30S 7% 7% 7% 17% 12%

437, 25% Sanar JDlSliaSt43ft»*»2i-*B-
32% 22% SAnnftO-tM SB 15 45 3«t 31% 3ft “% «* W

SFoEPn 156 25% 24% 2ft -% 28 «V

lDWtr a r-3 — t
TTperin . 712 ft 6% ft -%
Ttaw 1 13 24 1788 77% 75S, TPi -%
Tlmpix 10 580 16 T7% 17% “%
TlmeMUQ £7 16 1SS7 58 5*% 5*% ~U
TfeniOT 1 £0 81 4ft 4S% 4S% -%
Than 100 lft 10% 10% -;%
THan 0 1 £2 3 121* »i* 121* .+%
TodEh(flJ2 48 *105 28% 271, 27% +U,
ToklBna .48 £2 14 22 22. 21% 21%>%
To1E<8*£62 11.7 3455 2S«% 2ft 24 ?-%
ToCd 0172 12. 42 32i* 31% 32 _,+%
T0£d 0175 12. 75 32% 3ft 32%

'

TolEd 03A7 It 12 31% 31 31 ,
-%

ToEd 0428 1£ 7 37% S71, 37% -%
TolEd P‘236 £5 3 M% £4% 24%}+ %
Tomas.98 4.18 555 247, 23% 23% -7,
Taotftoueb J 15 19 81% 66% 80%
Trcftms -CO 1J13 1045631* Sft 3ft +%
ToroCo .40 t5 15 51 26% 26% 2ft
Toaco 13 614 ft ft 3%
Town 84 4 3% 3%
Town 0 27 ft 2% 2%
ToyRUa 32 f(I71 w, 44 4ft -%
Tracr a .32 1J 30 416 81 2ft .20% -%
Traml n.48e 14 147 14% 14 14-

TWA 5751 14% 1* U -t.

TWA 02JS M. 177 14% 14 14%
Tranaard.B8 48 17 1038 357, -38% 38% -%
Tranlm£28 £4 . 43 34% £*l* £•% -%
TARBy T 7.6 6 lft lft »% +%
TraCdant-a £6 5 161 13 tft 13 +%
Tranacto-Oea 1£ 57 678 92% 51% 81% -%
TrlMJC 0475 £7 14 54% 54% .34% -%
Trai£x2JB 14 168 17 W, rt», -%
Tranacn 20 30 9% 9% 6% - %
TrGP pfl65 7J zIlOBft 8ft Bft +%
Trfl 0 10.33 ffi. ZOO 100 1EO TOO
TrGP pf£64 BJ 21000000', 100%100% +V
TmaQb 8 128 17% 17 17%
Tmwur .60 1J 8 *144845% 44% 44% -»,

Todd wtA £0 27% £7 27 -1
TravtorllS 4J 12 210*52 Sft'. Sft -%
Trav 0416 7.0 19 56% 58% 691,

Tricon aes* -12 IBB 30% 30 30 -%
TriCn 02JO 7J u

.
n3ft 34 34% +1

Trialn a .12 J 7 110 2ft 24 24 -%
TfHnd 0.12 .5 32 2ft 2ft £«* -%
Trilnd pCL22 £4 16 ' 35 3ft 34% -%

84 4 3% 3%
27 ft 2% 2%
1071 4ft 44 4ft -%
41B 81 2ft. 28% -%
147 1ft 14 W
6751 lft 14 1* —V
177 lft 14 TO,

1?H*Mk P/

ffigti law Stack .IfcW E

401* 32% VOC n 11.

9

28% Stf UGI -ItK 81
19% S UNCfiaa _

«
19% TW* uns ‘.»'27
*0% 30, OSTO 2.S2_ S5
75 3ft 17SG a 182 28 10

2ft 1ft UmFret JO .

B 16

176 85% UnrNV 5«S*- 22 15

50>, 3ft UCampUW 3.5 16

26% U% UC*rb *1® 62
1 40% 32 UnCrO rt 77.

1ft 5 UnionC « : .

2ft 1ft UnEteclB* ?3 9
38% 27 UnEI 0150 9

1

50 34% UnEI pKSO «4
54% 30 UnEI 04® 8-6

75>* 50 UnEI 0£* 6.6

3ft 2ft UnEI 00 4 KL
OP, 63 UB jk.^_B£8
291, 24 UnEI pe$6 11

28% 17% UnEI 02-13 8.8

BCP, 601, UnEI "pff-44 £6
2* 10, UnE* nt«»S 11

55% 45% UnPoo UO 15 13

1?U* 1031* UnPc 07-25 62
91% 50 Unryl.-pt B 91
4% 1% UrHtDc ^iPt 13% LkiBrtOOSe -2 15
20>* t3V UEhd Pf
30% 16% UCbTVS.Be 3 70

35% 15 UHUH&32 7.3 5
31% 251? uoiu 0197 11
231? 1ft uilht-' 02.20 89
32% 27 UMs :0 4 13
27% 177, Unldnd -64 £9 9

51% 38 Unnfaa 22 .4 26
441, 25% UJerS-al.15 £7 13
21% 1ft LhdkIM
ft 2 UPkMn 1
3ft 271* Ua0rO.-U -3 8
ft 5 USHow

31% USLooa JO 1J 14
54% 3l>* US87W0.6O SO IS

18 USSn0 2O* 60 12

961, so uSS6-0S.S9e 11.

251, iJSStt 'P’2.25 £5
1051, 101% UGSt' 'M10 75 10.

1% % U8SM wt

% 29% USTob 1.98 5.5 11

1% 73% USWacB-OB 83 10
11% 6 UrBfck 15

56% 36% UnTbcM.40 £7 23
32% JXdv 02.55 £3

Sft 20% UriTBl 1.93 7.0
271Z 17% UWR 132 48 16

281? 171, UrdWln Jo .8 36
15% ft U0var .20 16
34 2ft iWvFdl 12 £4 17

307, io% UNGaalLOB 3J 11

16% 15% ..uuncn n 5
477, 191; -Boeeanst* ass
1681,83 -OWohnaO* 18 24
84% 77i

2 . Upjnn wi
47% 327* UOLJFE1.I2 £7 10
1Z<4 0, AUrifef 1.08a ao
30 221, - ihaPL £82 8 3 12

30% aft.-tm. praao as
30®, 25% UPL 0£9O 96
27% 20% ,'UBPt 02.36 87
3ft 21 UU1G0 1 4Gb 4 I 10

» 20% - 4H»Co pf£44 £4
281; 21% VWICa pr2 61 £2
38 32% UUICo pK.13 12.

V V
6S>2 31%; VF CorpU8£3 1Z
34% Ift^VF wl

14% B. - Valero

25% 19%. Valor 0144 14.

ft ft . Vateyln 63
371, aRK'.VanOrti 1 £9 10

ft ft- Varco
15>» ft.’. Varco 0
32*, 2ft ' Vartan 26 .9 42

17% ft Vera .40 £5600
207, Q- Veeco .40 £3 23
12 6 Vendo 96
lft «V vestSeiJOa £8
15% ft. Vestmn 13

67% 4ft Viacom .46 J 31
ion, it vaEP pm.84 as

'

24 M% Viaiuy 1G

B5 98% Vomad 22
109 70% VuicM £96 £B 17

'.•j. yij yy
37% JS' W1COR2.60 £8 9
40 J7% Wacktit .60 IJ 21

0, -4% Wainoc
427, 22% wiMrt a .17 A 38
36% 221? Walflm JO 14 22
Z77. Hlft WVHRngl.48
49% 32% WalCSv .50 1.0 20
477, JS% WmlU ,1.40 £3
11% ft WattJ 0 1 £8
BO 43% WeJU 01.60 22
4ft :

207, Warned .68 1J 19
51 - '26% WmCm .SO 1.0 17

59% 33% WamrLl.se 28
27% .19% WasnGa.76 £5 11

Sft 21% WshNaa.00 £2 14

31%,20»* WhhWl £48 87 10

4ft u*% Waive a .46 1.4 24
351* ; 21% WotkJn .40 12 17

.14%.' 6%; WayG»20 1.4 22.

29%^ 19% 4NayG 01.60 5-3

9%>-3% WeanO-"
ah, 16% WebbO JO .8 13
12 8V Wedtch 8
22% 19 WemR nl.56 7.5

42 2S WOisMs .54 1.5 18

95% 51% WeU$F272 £9 11

29% 201; W0FM2BO 10 12

2ft lft Wendy .34 1 1 20
ffl% 21% WoslCO .46 15 17
6* 31Tj WPenP04 SO 88
5ft 38', WSPtP220 4.1 13

1ft 9% W0C1T 01.04

1) 5% WnASrL 6
5 1% WlAlr wt

33% 16% WAhr 0 2 7.4

ft % WCNA
SO ft WCNA pn.au
00 107 WPacl -75a .5 13

eft 9i
2 WrtSL a JO 10 10

15% 6 WUrucn
jd, 2ft WtiUn 0
ft" 3% WnU 0S
-Mi, 7% WnU 0E
17% ft WUTT ptA

S7i* 25 WH0E 1.20 £2 15

ft 347, Wearvcl.32 £7 K
4ft 24% WoyerM.30 £5 27

5R, 377, Weyr 0280 56
56% 46% Weyr 04.50 £4
is% 0, vfwbpn
29 17 vjWPr pfH

33 13% v|WhPi0
76% 40% Whirl pi 2 £6 14

58 25is White .361 23
50 39% WhltCpfCa £1
347, 19% WhIUhl IT

27% 171* WlMtak.60 24 24

16 8 WWred .12 .8 18

18% ft WUIcxG.10 .6 7

331? 21% WiHUum.40 &0 25

lft 3 WUmB 45

7% 4 WUshiOlOb £1 20

42 32% WmOixl.74 4.5 M
20% 8% Whmbfl JO 11 34

9% Si, Winner

10% 4i? iMnterJDCe -6 23

51% 3ft Wi«B£88 £4 12

103 78 WfcE 08.BO £S
100% M W%E 07.75 7.6

49% 26% WhcPiiM £0 11

4S1; 33% WtscPS2.Be £1 11

56% 33 Wrteo V48 28 13

14 ft WolvrW 24 £0 21

81% 41% WMwtti 2 28 14

5% 3 WrUAr
40 20% Wrtgty 5 .88 23 SO

4% 3% Wertrcr

17% 10% WylaLb JS U 84

21 15 Wynns ..60 2J

X Y
72% 447. Xerox 3 4.014
581, 52 Xerox pfS.45 94
28% 30% XTRA J4 25 21

17 IT? Vortdnn
37 £6% ZenCpi.3? J9U
14% 3% Zapea -MV
BO 43% Zayra B J4 .6 23

Zft W* ZenilhE

38% 15% ZAnUa.lG .3 35

23% 13% Zero a J9 1.4

45% Sft Zundn 1.33 £1 15

a*
108k Ugh Law
144 36i, 35%
45 25% SS%
2S6 1Z%- 12%
II 17 lft
2502 43% 41%
1400 69}, 69%
210 u26Ja 25
181 U17»,77S
655 4ft 471,

2867 2ft 24%
3315 32% 32%
410 131, 12%
6S3 241, 23%
z300 3ft 38l-i

ZI9G 40% 43

ISO S3', 53%
Z3Q0<74% 74%
36 31’, 31%
590 81 91

W 2ft 28%
9 541, ?ft
SIM 67 87
377 IB 15%
1692 521; 51%
14 117 11b
*250 BS 88
18 2 17,

325 27% 26
103 lft 18%
69 261* 277,

2139 3«'; 307,

9 30% 27,
Z400 221, 221*

5 31% 301,
*207222% 20

27 50 *9
139 431, 42
18 18% 1ft
1 2% ft
2500 38% 363,
1349 6% 71*

17 437, 43%
1625 47% 4ft
4184 SCO, 20
e 51% su,
285 28% Sft
29 10*% 104%
114 1% 1%
2346 357, 3ft
1457 97% Si»<

4 10% lft
2708 52 51>,

283 41 4ft
1077 a 27
S3 27% 27i,

75 2ft 25%
135 12% 11%
228 33% 33
46 u31 301;
97 18% lft
1580 28% 21%
958 165% 15ft
15 63 80
*353 4ft 41%
» 12 11>,

464 281* 277,

4 20% 201,

35 301, 2ft
I 27i, 27%
86 34% 33%
3 X 25%
4 2Pi 2S7,

5 3ft 35%

V
547 57 Sft
17 a 28%
372 10* 10
34 24% 24%a 2% 21?

75 34% 34%
148 3% ft
9 10% lft
1120 297, 29%
217 lft 1ft
156 16% 17%
207 7% 7%
16 lft .13%
113 1£S, 12%
1984 64% 63%
*300 100% 100
106 31% £1
7 73», 70
167 107% 107%

w
a u37% 37%
537 34% 337,
II 6% 6
1159 42% 41%
442 36 36
427 261? 26%
17 4ft 48
627 441* 431*

z800 11% 11%
1 731; 73%
115 46% 4ft
1040 49% 48
1969 58 55%
373 27% 27
74 34% 341*

527 29% 38%
211244% 42%
III 3ft 33%
85 . u14% 14%
5 U30- *9%
6 ft 43,
*359 261* 25%
374 10 ft
15 2ft 20%
19 35% 35<i
853 93 Bft
68 271* 27
*2428217, 21%
72 ' 31% 31
*103 51 51
129 Sft 53
1 10 10

1017010% 0*
B22 37, 3%
75 Z7% 26%
7388 1% 1
154 7% ft
5 1381, 133
406 18% 1ft
832 6% ft
2 a 33
136 ft 6%
145 11% 11

146 17 lft
2496 55% 54%
289 Sft 463,

1845 377, 37
57 50 49%
a 54 Sft
71 11% 11%
*30 33 23
*220 21 20
698 73% 71

26 47 46%
I 49% 491,

91 28% 271,

825 » 25%
10 TO, 14%
174 16% lft
646 231; 23
75 10% 0,
a 4% «%
117 4ft 3ft
1342 191; up*
« 5% S>2
11 9 ft
T330 5ft 497,

*200 103 100

250 100 100
123 48 48
137 47% 461;

ia 5*% 53%
117 ir, 11%
*324278 7ft
23 4 ft
592 u42% 40
II 3% 3>,

626 17% 161,

196 u21% 20%

z
4488 61% 601,

£1 571, 57%
66 2ft 257,

716 14 1ft
112 34 3ft
375 4% 4%
721 787, 75%
6219 u29>, 2ft
787 uJft 35%
57 2ft 201,

68 4ft 42i,

Ofe
Ona rmr.

OaonClasi
Oft
25% +%
1ft "%
1ft
40 -J,

«% -%
2ft +2
175

4ft -%
?*%
3?;
1ft *%
2ft -%
3B>;

48 -1<~

63% f%
7ft +%
31% - %
91

28% -3,
24%
67

1ft -%
5W, -%
11B%-%
88 -%
1%
26*8 -%
13% - %
£Tft -%
31% -2%
29% -%
Eft -%
31 -%
22% -ft
4S -1
42% -%
18% -%
2%
37 -1%
6
43%» -A»
20% “%
51% -%
26%
10*1, + %
1% -%
357, +%
W% +%
1ft -%
51% +%
40%
27% - %
271, -1,
2ft -7,
lft +%
33 -%
30% +%
lft -%
21% -%
165% + 5%
83 +2i;

41% — 7‘

12 +%
a -%
29% -%
30% +%
27%
3* +',
a
at* -%
3ft -%

ft -%
28%
10 -%
24% -%

,

2

%

3«% -%
3% +%
10%

,

29% -1*
16

17% -%
7% +%
lft -%
1®, +%
Bft - 1*
100

21 -%
70 -2%.
1071;

|

37% +%
34% -%
6 -1*
41% -%
35%
261, _%
48
42%
11% +%
73% -ft
4ft
4ft -%
55% -ft
27 -%
34%
38% -7,

4ft “ft
33% +1,
14% 4%
30 +%
4% -%
261,

ft -U
Sft +•*
35%
93 +%
27%
21% -%
31%
St —%
53>* +%
10
10 -7,

ft -H
Z7 -%
1 -%
ft -ft
138 -%
W« -1*

fta
6%
11

1ft
54% -%
49 - 1%
371, -%
4ft +%
537, +«,
IB,
23
21 +1
71% -1%
467, +%
46%
27%
25% -*8
14J, +%
16%
23% +%
ft “>

,

ft +% 1

36 -1%
18% “’a
5% -%
ft ,
497, -%
in -2
100
47 -1
463, —7,
53% -%
11% -%

,

7ft -4
3% -%

I

41 +1 1

ft
1ft -%
21 +%

60% +1*
Sft
M -%
13% -%
337,
41, +%
75% -U*
281, +ig
357, +%
20*, —i,
42% -1%

AcmaPr
Acton

AdRusi .16
Aeronc
AMPtn ,44

AtrCM
ArCa101.20
ANteW
Aipfiabi

Amdahl .a
Atarael JOa
AtAzeA .52

AMze3 .52

Aueid
Af+B
APrac J<b
AmRpyl 71|

ASciE

Ampai 06
Anoat
AndJcb
ArpcPt
Anmtfl

Asmro JO
AsbOtC
AlltsCW
Allaawi

BAT .19,
Benotrg

BaryflG
BergBrja
Biceps .46

But*Ml 1
BlountA .45

BowVal .20
Bowmr
Bmm .44

Breens

era
cui cp
Cameo .44

CMarcg .a
ChmoH
C*m0» .72
CMMdA JO
ChiRv IJDn
CHDvp
da rest ,83e

CmpCo
Cncftm .40

ConcdP
ConrCp
ConsOG
CnSIors
vfionlA
ContUtt

Cross 1.44

CmCP
CrCPB
CrufcR
Cnreto
Cubic .39
Cui-nce .98

p/ as
E ion* ffigi

3 5%
* *1

23 150 3ft
493 4%

27 73 4$%
189 lft
T7B 13®,

62 8%
75 W,

a 1015 1ft
5 2 11

35 lft
3 1ft

1T3 49,

3 46%a 50 19
114 47,

59 xa 101;

11 16 S'?
15 2 8%

IB ft
170 13-16

11 1 24
33 ft
1*2 2

1 11-16

1 ft

I/— On* Chop,

% ft'
v

3ft 353.- %
ft ft* %

45% 46% - %
10% 10%
12% 12% + %
ft ft
10% 10%+- %
16'* 16% - %
II II

1ft 1ft + %
IS, lft - %
«* «%- %
46% 46%

*
S', 10 - %
?r 2%
s% e%
ft 2"'»

% %-FKi
a 2< — •,

6% ft - %
1% 1%

1+16 11-16

ft ft

w 3t 4 P/ SU
Ska* ffi* E ICO, Hig6 lm Qs» CbogijSBcfc ffit E IflOs HtgO Low Dm Chtga

B B
33526 J-W 53-16 1

55 S'; ft
8 45 ft ft
15 76 307, 30%
13 O 6 25
13 10 30% 30%a « ift ift

S 7 ?
w n 4% 4%
1« 88 2ft £s%

20 18% 16'*

c c
17 2 3ft 35i,

=7 163 7% 7%
B 37 lft 1ft

«9 lft 1ft
66 147 21, 2%
14 ,74 2ft 2ft
15 870 2ft 19%
15 2 2ft 22

«a 6% ft
13 e 52% 52%

5E6ia11% 10%
13 15 S', 22
a 2 lft 1G%
6 43 14 133,

4 2% 21,

40 222 35 25%
7 >598 16 1ft

12 24 U31V ^
17 114 30i, aft

14 lft lft
10 17 1ft

1 175 % %
5315 % 5-16

9 88 2D-, 20%
11 « 27 251,

DWG CS
Damson
CaiaPd .16

Denned
De»tCp
0»3>cnn
DiHrc,

raodes
DomeP
Ducom 30

EAC .40

ERC
EapiCi
EsmCo 1

EcnoBj .12

EBtr.pr

Eapay .4C

Fat Ind .£0
Ftoaa
FCocrtd
Fiecfo 93
vJHamfl
Flaae 1.141

FdniiG
FoiesU.
FrsO.<M
Fttx; El

D D
34 2 l--t K.
30 2 2 2

ai5 1ft lft lft - %
*90 15-16 -5 7,

2T SO 14% 1ft lft - %
151 % C9-15 % - 1-11

12 -JO *3 *2% 42% - %
22 ‘ 9, ft ft - %

758 1 7-18 1% 17-16

8 J0-, M't 30%

E E
308 8 ft ft 9%
24 98 ift 1ft 13%

13 3 2% 2%
13 « 221* 22% ah.

735 14% 14% ift
133 t 3% ft

IS v.fa 25% 25 2ft
F F

1! 53 27®, ZTt 27%
13 23 ft ft 5%.
61 *57

1ft 11% lft-
18 4S IT; «>, 18%

1 5% ft ft
15 S 2tr* 25% 28', -

185 6 St 6

GRI
GolxyO
GniYifi J5e
oiama- 1

Glatwi
Gmmr ia
goth
GrneAb 40
GrtLVC 52
Greemn
Grenier 89
GrCCti 60s
GKCdan 52

Hntoni

Hamps 93r
Ramres .50

Masaro .is

Hitncn
Me«tc IQ

FtemsnO
HoMyCn
KmeGn
rtormls .56

Hr-rHar

HcuOT 97e
Hiahyg 36

tSS .12
bnpOiij 1.63

tnflfiJO

InatSy

34 <95 3S* 32 33% -2%
7 18 17% 17% - 11*

22 '75 33% 32% 32%- %
G G

12 6 ft 6
11 115 % 11-18 11-10 -i-ie

oas n% >1% 11% - %
16 4 4ft 471, 47% - %

10 2ft 2ft 2ft
S3 3 XT, Sft 3ft

55 »15 % 9-16
23 S ".ft 19 19',
23 133. 40% 39-% -40-1,
10 1QC W; 20% 29.% - 7,

15 23 U 1ft 1ft lft - %
13 10 13% 13% 13% - %« 11 1ft lft- %

H H
39 354 ft 41, 4% - %
14 35 15 lft 1C, t %
15 S3 30% 29!. 30% - %
14 6371150®, <334 4ft- %

123 W% ICC, 1ft - %
15 IT 27 27 27 * 1.

l?|- ft ft ft+ %
5 39 17% 17% -.71?- t,

:i6 a 2Ti, 27i, - %
15 33 3DV 3ft 30%

99 £>, S', S', - %
230 3% 3% 3%
270 «% ft 6-1,

I i

:s 10 ft to, - %
IC7 31 3ft aft

f3 12 ft ft 6%
10 656 2", 2 2i,

incSyfi! JJ*
imetys M
inimw .12

tolSIini

IrbQSrd

JnnnVw

Jellon .711

JotinPd

Jotoi'nd

KAyCps J*
P(tyC0A15B
RByPti

Kiraih
rimy
K0flBfC£32

Ldm*Sr
Laser
UlnurT
LorToln
Luma. .08

LyncnC .28

MCO MB
MCO Ri
MSI (H
MSB
Macmrl
Morm pi 2.35
MarlPrOSe
MadW .12
Malriu
Meow 1 16
Mem* .GO
UcftGn
MidAm SO
Uesntv .28

MicftfE 2*

NtPatnl 10
NMaAl
NPwiaSe
NTTimes.60
Newt£ .JBr

UCJOgs
taiclDt

Niimec

OEA
DaVwO* .08

COjep
OuikH 20
PallCdft 38
PE Cp
Pw.mc 80
PeiLw
P>onrSv
PnDvn
Pitfway 1.83
Prn>0

fiambfl 72
Resn A

17 3 27,

2 11% 11%
a 17 IP,
ao s®, ft

1756 47 3ft 33%

J K
23 48 ft 8%
16 20 ft 9%

18 7V 2<*

5 29 131, 13

E 44 23% 23
9 17 3<t ft
4632085 1ft 18%

5 ft 3%
23 77 ft ft
97 Z10 Z7i; 271,

L L
5 62 M% 13%

23 476uift 16
29 156 7% 7
28 <011 2P, 253,
05 221 u2S% 23%
49 19 19% 19i«

M M
13 31 15% 15%

5 1 1

78 U 131, 12%
42 17, 1%
6 15-16 15-16
1 22 22

34 2 5ft 53
151 99 lft 13%
24 281 23% 23',

20 13 91% 91',

20 14 lft lft
7 ice <% ft

34 39 ht, 9’-

£3 19 12% 121,

11 88 ru, M%
N N

544 191, i®.
26 21 21 20%
14 12 27% 271,

22 187 66 64%
10 15 4 ft

7 ft 7®,

8 4 4®, 4%
'5 6% ft

O P G
18 19 24% 24%
18 57 19®, 19

2 41, 41,

325465 TO, 16%
30 187 40% 3ft

85 % %
7 3ft 30%

a* 13-16 3,

24 41, 4
10 1ft 1ft

15 2 99*4 99%
18 3 3®, ft

R R
26 24 lft 19%
78 583 74% 7£U

2't- 'i

11% - %
If, - %
P*

351, +1-*

P'f- %
We - %
ft- %
13

23 - %
5%- %
1ft- %
3%
S’:

Zft

13% - IV
16%+ %
7

36-V
241? %
IP, - %

13+3,
1% - %

15-16 - 1-16

22 * %
M - %
lft - %
2ft + •*

91% » %
lft - %
4% - %

10% *• 3,

1ft- %
«%

19 + %
20% - %
27% - %
641? -1%
ft- %
ft
«v+ %
S',

24i,

lft - %
4% -r %

16% + %
40% + %

-f-v

17%
*>', + %
ft - %

19% — %
72% - ••

OVER-THE-COUNTER Nasdaq national market, 2.30pm prices

241; -%
-%

Tribune 1 1J 13 284 577, 67 67 -%
Trtonr.170 £5 3 055 2 1% 2
TriCO JO £3 17 44 6% t 6 —

%

Trtmy JO £6 15* '

1ft W®, W; +%
Trn&ig.ia» - .8 14 Sk. 1»* 17% 18 +t
TrH£ 0. 2 £0 44 26 2ft + %
TucsERSja £3 12 124 63% Sft 58% - %
Tata* .48 .1.8 17 61 30% ft 30 -V
TurtnOs JO £1 53 171, 179, 17% -%
Tycot c .40 1.2 IS 356 34% 33 33% -1%
Tyler JO £4 20 S3 17 17 17 -%

U U U
UAL I IB. 3*3611®*% «ft Oft +

J*
UCCEL J2 381 a2Pt 21% Z1% _1*

SWm flame we ixiafflctaJ. Yearly high* and taws reflect Uw
prevkws 52 weeks phis me current week, but not the latest

barfing day. Where opDt or stock UMcfend amourttfcig to 25
per cent or more ties been paid, the yew's MglHow range and
Addend ora shown lor the new Block only. Unless otherwise

noted, rates or cMdends are annuel Osburaammls based on
the West dectoratlon.

e-dMdend also. ntra{»). b-onnual rats 0 Andend plus

Stock dMdand. o-Bquidatlng dhridend ctd-eoBed-d-new yearly

low. e-fffirictBrxl dectorad or paid In pracedkig 12 months, g-

dvldend In Canadian tunda. subject to 15% non-residence tax.

1-dMdend declared otter spBt-up or stock dividend, j-dtoidend

paid Ms year, omitted, deferred, or no action taken at West
dMdBnd maeuns- k-(Mdand dadarad or paid this year, an ac-

axftUfwto issue with dividends in arrears, n-new Jesus in ms
past 5£ weeks. The high-low range begins with the start 0
trading, nd-nexf day dtavery. P/E-price-eomings redo. r-dM-

dsnd doctored or paid in preeedtoo 12 mmiths. plus 0ock Oho-

dend »-stock spU. Dfvktonds besets with data 0 spirt, sla-

gaias. t-dyktond paU In stock In precadlng 12 months, esd-

mated cash value on ex-dMctond or e*-dlStrtButlon data, li-

ne* yterty Mgh. v-trartog halted. vHn bankruptcy or recolver-

ohip or bskig reorgsrriaed under the Bankruptcy AOL or secu-

rtdas assumed by such compantoa. wd-rfiatributad. wi whan
Issitod. vwMNtm warrants, x-m-dhrtdand or ex-ngfttok xdto-

BX-tfcBributkiii. jtw-wtthout warranto. y-ez-tJMdend and sales

In tuiL ytd-yWd. z-satos m tut

Stock Saks Hiab Lo* Un Chiig

fljWsi

ADCs
“ *“

*35 19% is®,
~

AEL 976 131? 131,

ASK 114 14% 13-% 1ft- %
AamftT 27 19 1®, 16®, - %

.

Acad In t 242 35-16 3% ft
AcMnn t 70 1*i, 13-% 1ft
AcuRay J4 198 26% 25% 2ft + %
Adaclb 177 1% 17-18 17-16
Adage 6 4% 4% 4%
ArtwCn- 95 9% 9% S% - %
Aeoutm 2*0 P, ft 6 - %
AUEsn JO 75 16% 16"* 1ft + %
AgcyRs t 26 38 38% 38% - %
AirMd .lOn 323 ft 8% 81; - %
ArfWtec 1*1 M% 131, lft*- %
AiexS 1.80 277 62% 6 M, 6M, - ®,

-Alta* 115 31% 30 30 -1%
Algors* 35 G% ft ft — %
Ategw J4 1038 17% 171; 171; - 1*

' AlleflBv -40 1*78 22% 21% 22% + %
.AHdBn .84 888 1®, 15% 1ft- %
Altaic 118 ft ft ft - %

:Alloa 821 19% 1ft 10 + %
Amcasl .44 90 lft 121

; 1ft + %
AWAul 1024 1ft lft 11% - %
AmAdv t 117 i% ft n2
ABnkr j50 474 1ft 1ft IP, - %
AmCarr 64 14% 14% 1ft + %
AContl 203 1ft 11% 11%- %
AfidSL -SO 84 lft 19 19 - %
AmFret t 28 4% 4 4i,+ %
AFVoics I 112 39 Sft 38 + %
"AGreel .66 557 3ft 35% 35% - %
AmtnU JO 718 0 11% 1ft
AUagnl 57 'ft 4% 4% - %
AMSs 280 3®, 37 371; - %
AMfne-- MD- .40 371, 37% 37%-%
APDyG 242 4% 3% 3% - %
AinSec L02 MS 35>, 9ft 35%
AmSotl 386 11% lft 1ft+ %
ASotar 146 lS-16 13-16 %
ASurg 70 9-16 % %-Hfl
Aimtrs 1.60 277 4ft 4ft 49, - %
Amrwst 5 21% 21% 21% - %
Amgen 706 23% 2ft 2ft - %
AirakBs JO 151 26% 25% 25% -1
Anlogic 552 lft 13% 12%
Anaran 141 lft II 11% - %
Andrew 265 22% 22 22 - %
Apogee .14 208 lft 1ft 1ft “ %
ApOleC 4MO 17% 1®, 1®*- %
ApploC 5546 321, 31% 31% - 3,

AptdBW 656 57% 36 38l2 + %
ApIdCm 213 2®, 2ft 26%
'ApkgjR 667 32 3®, 32 +1%
- AptdSIr 1 1ft 113, 1ft
Archive 100 11% 11% lft
ArgaSy 8* 23 22% 22%
Arua JQb 412 42<2 42% 421;

.Ariel 275 * 3% 4
AaUHsl .12 25 S', ft ft
Astrosy 31B 9% 9% ft + %
Attor 46 *83 2ft 28 26 - %
AllAim J4 80 17% 17 17 - %
AVnFd 139 1ft l*% 1*% - %
AHFin J5e 366 1®, 16% lft - %
ABfkw, 262 3®, 30 30%+ %
AHSaAc 1233 14% 14 14% - %
AlwdOc 7 13% IT; 13%
AulTrT I 199 ft 5% 5% - %
Autmo 176 ft 4% ft
Auxian 80 71% 71% 11% - %
AvntGr 19 ft 4% 4%+ %
Avmek 1558 22% 23, 22%
Avatar 87 24 23% 2ft + %
AncM .06 22 3% ft ft+ %

B B
BBDOa 322 34% 33 3T, -1
BRCom 22 Hi, B 8 - %
Benctriil .40 204 ft 8 8 - %
BcpHw 1J6 2179 50 46 49% +1
Banctoc 171 12 ti% tl'2 - %
BengH .80 540 13% 13% 13,- %
BKNEs 2 405 6®, 66 66 -2
BkMAm 1b 93 6% ®« 6%
Banfcvt .Cfir 2i9 26% 26% 29i, + %
Boms .40 447 211, 19% 201,-1%
BaronD 26 11% 11% 11%
Bantu 87* 23% 22% 23 - %
BsTnA 18 10 10 10 + %
BasAm 1.0*1 50 1W, 101

; 11F, + %
BsetF .80* 35 49% «% 48%
BayBfcs £6* 65 88®, Bft 6®,
Bayly .12 113 103, 10 1®, + %
BncnCf 74 15% 15% 15% - %
Burthen 413 ft ft ft
BeULb 132 438 40% 40 40 - %
Big B 144 1ft 1®, 16%
BigBeer t 73 1®, 1ft 1ft- %
Brfidly *31 11 ltT, 11 + %
BioRes 481 8% 8% V, - %

,

Biogsn 10*13 15% 15 15%+%
Store 3 ft ft ft + %
BtoKfi 20* 8% ft 77,

Bndlnc 223 1Q% 10 lft
SoarBn I BS 42 45% 44®, 45 - %
BobEv JDb 296 2Si, ZB 28 - %
BoilTc .16 56 <% 4t, 4% — %
BcoiBc 1 148 35% 34% 3ft -1
BwnFC .£0 2B5 19 41 41% - %
BrseCp 80 1ft 91; ft - %
Branco .12 129 6% 6 6
BrwTom 2807 7, 11-16 13-16

Brunos .16 5507 1ft lft 78%
Builds 277 30% 3ft 30% - %
Bin ran J4 329 IF, 15% 1®, + %
Burrfis 283 221, 21% 21% - %
BMAS 1.10 1S8 2F, 281; 2®,- %
BuwnM 4183 12 H% lft

c c
c COR 65 5% 5% S%+ %
CP Rht! 482 4®, *% 48-16 +1-18

CUL 750 17% lft 17%+ 7,

CPI .10* 733 2®, 28i* 28®, + %
CPT 507 ft 4% ft + %
CSP 154 14 131; 13% - %
CTECs 32 22 20 22
CACi 78 3 2 13-18 2%-1-tt
CbrvSc 1.02 1530 27% 27% 27% - %
QUMIC 378 10% 10% 10%+ %
Ca*S*vg 93 3 7-16 ft 38,-1-16
CbIVxiP 123 % ®, % — %
Cekiy .16 00 141, 14 14 - %
CspCm 1065 1 5-16 1% 13-16-%
CrdnJD .08b 82 23% 23*, 231, - %
CereerC .0& 879 ft S% - %
Caremu 640 19% lft 191; + ®,

Cartngin 561 30% 29 29 -1

Carter! t 1477 1ft 19% 19%
Cueyss 13 31% 21 21

Cantors 110 11% 11 1>%- %
CmtBc 1-80 79 47 46% 47

Center 883 96% 35% 36 - %
Coo6« LM 9 51 51 51

CBshSs .88 132 25 34% - %
CFdBks .64 35 31% 3ft 3ft * %
Cenmk 13 2% ft ft
Cbtut 2781 90C, IP; 37®, - 1%
ChepEn 380 2 9-18 2% 2%
ChrrtSs 716 77% 27 Z? - >4

CnkPnt 488 26®, JS; 26%
'ChkTeh 14 ft ft ft " :

t
ChLen .40 62* 2ft 2S% 29%
enema* 27 ft 7 7 - %
CnryC .i£ 1 11% IP, in*

CmCtH 2567 1ft WT, 1ft - %

Stock Sites (kgb law

IHnb)

IChiPacs ru isn* 2rfi

Qrronr 189 12?, 1ft
ChrDws .20 39 15% 14%
Cintas ,1be 291 499, cg%
Cipher 35T8 19% 19%
CrpriCO t 127 6% ft

- Clrcon 111 12, 1?
CtzSGa .88 3213 271* 26®,

CcFiCs BO 3 3ft 32>i
CtzUi A I 42 4K, 4£',

Caw. a 2.16 43 44 43%
GityFed .40 1007 1®, 14%
CryNCp 88a 33 41% 4®,
CtonJ .98 275 31®, 31%
CiearCh 33 IF, 15%
Clair** 2 30 lft 57%
CtthWK 454 21% 20%
CobmF 71 1®, 10%

i CobeLs 294 25 24
CoCdSti J6> 21 54 5X;

Seles Higfc Uw Ldzt Cfing'

Hindi)

;Coei!r

, Cogome
‘ Coherra
ColabR
-Coiegoi
'CoUua

52 11% 11%
219 3 ft
E35 15 1*%
193 ft 9
103 21% 21
160 S% 6%

•CdLAc 112 5*1 *6 *5
CoirTle 348 21% 21%
ColoM .74 21 16 18
Comair 276 ft 9U
Contest .12 296 26 25®,

ComCta .16 14« l* 13®,

Cmdual 146 ft 2%
.Cmenc Z20 123 J9 4ft
:OneeU i.O* 4% 58% 58%
rCmlSng 56 106 14 13®,

ComAm 20 % %
ComSys .IS 128 1ft 12
CmpCrc 873 Sft 27%
OnpCre .32 1293 16% 1ft
Compos 238 2% 2%
CCTG 5787 1ft 11®,

CmpAs 384 4ft 43
CmpDt .08 419 8CmpDt .08 419 8 ft
C0£nl 117 8% 8

CmpiH 28 lft 13
Cmpidn 105 fa ft
CmpLR .12 147 ft ft
CmpSI 223 23-16 2M6
CmpPr 236 7% ft
CnTskS . 73 28 27®,

Cmpuin 351 5% 5%
Cpsdl 1661V1B 15-18

Comahr 60 1®, 101;

Conepd 117 13% 12

CnCap £40 115 13®, 13%
CCapR 1 68 33 9% 9
CCapS £16 <8 12 11%
ConFor 79 ft ft
CnsPap 1 60 275 57 5F2
ConsPd .08 34 ft 5%
Consul 277 2®, ft
OtiISc Z9*b 126 08 87i,

Co HI in 92 10 9%
OLasr 74 9 8%
Convgl 27828 11% 9%
Ccn.rse 299 IS, 15';

CoosrD 917 2 3-16 21-16
CooprL 273 4% 4%
CoorsB .50 1552 29®, 2F;
Copvtet 453 9®, 9%
Corctm SB ft
Corel* 474 n% 11%
CornSts 1.34 *91 401, 40%
Corros 6033 3% 33-18
Cosmo 23 3% ft
CrkBrl .14 93 31% 20%
Cronus 153 31 30
CrosTr .83 581 22% 22%
CwnBk 62 15% 15

Crumps .25 187 25% 25',

CuihiFr .94 10 16®, 16%
Culums JO <16 23% 22%
Cycare 2 27 27

D D
DBA 1119 1«% 14%
DDI 153 3®, 3%
CGPs 96 1-n, 14

CISC 5806 10% lft
OMyHy 309' 14 13%
DmriBto 377 9 ft
DartGjJ .13 6 140% 139%

28',- %
IT®, + %

'J&+ \
491,

19%
e%+ %

121.

26%+ % ,

3ft + V
45% - %
44 + %
«% - %
4ft-
31% - %
1ft- %
lft
21

lft- %
2*%- %
53%+ %
11%- %
3 + ’e
lft -
9

21 - %
ft - %

4ft T %
|

21®,- %
18 " %
ft- %

2ft + ',

1ft- %

4T

13%+ %
%

»»* “ ’*

271, + %

'g."
7%- %

1

S=5
2 1-16 - %

71, + %
27®,

5% — % i

15-18- %

\f"
'*

.

1ft + %
ft
12 + %
7%
5F ?

2%- %
2%+ %

671, - ®,

ft
£%+ %

1ft - %
15% - «,

21-16—1-16

ft- %
»% - %
&% - %
8 + %
H%
401; - %
3% +5-18

3%
21 - %
30-®,
22»,

15 - %
251, _ %
1ft
2ft
27 + %

153 3®, ft 3%- %
86 1ft 14 14 - %

5806 10% lft 70% - ’*

309®
377

14

9
13%
ft

1* +
9

%

6 1*0% 139% 139% - %
256
1411

26
lft

£5% 2ft-
12% l£%

'4

683 T* B B% - %
232
99
126

36®,

ft
ft

35% TP, +
ft ft
ft ft

%

126
443

ft
30%

ft ft +
30% 30%

DectsD 1S32 1ft 12%
Dekalb .72 730 20% 20%

132 7 F% fA, - %
455 221, 33% 231; - %
5558 6 1-19 4% 5
487 26% 35% 25®,

171 4 3% 3%~ %
935 29% 27i, 28-1
£ 4T; 46% 46% - %

.20 236 20 19% lft
1 32 21 4P; *6% 46% - ',

.88 1562 27®, 26% 27 + %
JO 13 141, 13% 13®,- %

125 10% 15% 15% - 2,

78 243, 24 8*®,

ja 70 33% 32-8 33% + %
.56 16 12% 1ft 1ft- %
.15 74 14 IT, 14

17 ft 9% ft
4*5 32

E
'

31%

E
32

W 6% s>* ft
.12 57 r2 F, 8',

386 ft ft ft
EconLb 1W 250 4ft 49 40',- %
ElOue 52 7% 7% 7%
BP« 1-M 2520 17% 1ft 1ft - %
Ban 33 11% 1ft
ElWig 75 ft 9%
Eldons .18 * IF, 18%
ElecBro
EtCatn
EiaMucl
EKfim
E«ctM«
ElronSi
Emulw
Buna
Endds
EngCnv
EnFad
Engpns .17

EAZbBi
EqtiM

EdtOil

777 8% ft
215 15% M
BS8 11% 11%
23 17% 171,

15 3% 3%
12 7% 7%

431 lft 1ft
23 ft 8%

222 5% 5%
155 22 21%
37 20 1ft
66 12 11®,

4» 17 lft
750 0% ft
38 5», ft

EneTi 85a 167 4ft 39%
Ertyiim 22 ft 8%
EvftSu: 327 26% 2ft
Exovir 1671 22 20%

F F
FOP 13 73, 71*

FM1 608 1ft 1ft
FamReat 41825-16 23-16
FannF 49B 1ft 1ft
FarGp 2 1321 01% 8ft

11%
gi, - %

18 - %
ft* %
14% - 1%
!«, “ %
17%- %
3%- %
7%
lft" %
ft + %
S%- %
n% - %
20
11% - %
1ft" %
ft- %
ft- 'i

3ft- ^
ft+ %

2ft
2ft+ %

7%
10%+ %
2%
14%+ %
81

.
FedGps
Feroflu

Fibrons
Fours 1.40

FiithT*

FiggieB 88
Filtrtk .60

Finalco .20
Fingim
Fmigan
FAIaBk 1 28
FIAFin .80

FiATns .94

F1C0IF
FComC 1-20

FtUM
FE»ec
FTCals
FFFlMs .40

FlFnCp .40

FiFnMs
FlFlBV .44

FJerN 1BO
FMdBs .08

FNCIrm 1.48

FRBGa 120
FlSfTu ,80a

FSecC 1.10

FTanns E12
FslUnC 1J4
FUKey
Reran .48
FlaFdl
FtaNFl M
FkwSs
Hurocb .28
Fonam
FLuuiA .11

FUonB .09

ForAm .86

ForastO f

FortnF
Forms
Forum .000

Fosi«r .10
Fremnt .48

Fudrck
FullUS .36

GTS
Gaidao
GamaB
Geneics
Gena*
Gen Ms .08

GibsnG J5
GigaTr

CoUas .10e
GouloP .76
Grace .52

Graeco
Granjre

Grphls
GrvhSc
GWSav .48

GlSoFd
Giecn
Guitlrd JOa
GHBdc 1560c

HBO .20

Habers
.HaQco
Hudson
HilBOil .07;

HarpGs 28
HrdM 1 72

Hathws -20

H8WKB
Htthln

Hlihdyn

HchqAs .16
HdlgBa .08

HeksiT
Helix

HenidF 1

HloerCp 1.10

HKkam
Hogan
Houma .64

Horzwd
HBNJ
HuittJB £*
Hnlgln

HntflBs .84

Hyponr
HytefcM

0.C
IMSS
ISC
lent

famine*

inaonp
IndiNt .10
InloRsc
In rirn

InsiNM
Inlecm
IritgOv

failgGen

ISSCO
Inlai

InnSy
InliTel

immd
IrTtrtFJr .20

imgpns
Inlrmgfl

Humec
Imrmlr
IntCI'n

KSame
inMinq
intLaes
tnMobd
IRIS

lomaga
boiMlx
UW

KLA
«V Phr

Kamara .44

karchr
Kasier

h'aydon

kamp 180
KyCnli HO
KeyTffl

Kinder 06
Krpy OG
Hrueor J6
Kidckb

1157 14% 13%
299 3 if- 16 3%
217 11% 10%
85 45% 45%
84 J4% &«
26 52% 51%
36 22®, 22
4 ft ft

089 8', 0%
332 2Qi, ift
342 42 41%
87 54% 54%
158 31% 30i,

45 26% 25%
419 22 21%
» 5% ft

1103 27% 2ft
85 31 301,

106 31 30%
29 22 21%
1 2F, 26%

54 32% 32%
397 50% 50
103 34% 337,

S3 44 431,

,25 48% 47%
338 31% 30®,

255 271; 27
1899 32 30,
679 58 581;
1522 V18 2
5* 171, 17%

2190 1ft 18%
36 49% 49

731 11 1ft
34 16% lft

187 0 • ft
37 28 271,

31 301, 2ft
2056 41% 40%
513 12% lft
256 313, 31%
2002 2 3-16 2
774 1ft 1ft
11 4 3%

1674 29% 28%
202 4% 4',

140 21% 23%

G G
40 2 3-18 2%
22 2ft 28
88 ft ft

2679 85% 81%
426 3% 3%
234 ft B
BBS 24% 2ft
10 143, 143,

108 JS®, 36
267 IF; 18',

48 29% 28%
529 16®, 1ft
17 ft 8%
36 1ft 18%

1737 77, 7%
5 23% 22®,

52 ft ft
1340 241, 23

8 18% 18

122 516 516

H H
8796 IB, 11%
65 iB, 11%
•4 4% 4%

1225 4% ft
98 lft 1ft
3 26% 2ft

38* 45% 441,

8 ft ft
196 3% 3i,

18 1% T%
585 4% ft
205 2ft 261;

8 26% 261;

433 67, 6®,

203 26i, 26

5 43% 43%
94 26 25%

338 lft 17%
638 ft 9%
81 38% 38%
53 ft 5%

363 43 42%
68 47% 46

179 21% W,
105 301? 30
8* lft 171;

T5 ft 61;

I 1

38 9% ft
774 20% 201,

914 1ft 16®,

1196 121; 1ft
474 16% 15%
135 7®, ft
10 421, 41%
27 36% 36%

289 15% 15

170 25% 25
1401 4 33,

340 21% 20%
1921 13% 13

2H2 13 12%
9345 31 29',

164 5% 5®,

12819-18 1%
73 15 14i,

5* lft 1ft
1651 3*1, 32®,

791 ft ft
173 IS®, TO,
17 ft ft

943 16 15%
312 9 8%
117 29% £ft
771 26 2ft
174 97, ft
837 2 P,
1330 20 19%
39 16% 16%

913 14% 1ft
J J

109 9 ft
12* ft G%
65 35% 35%
193 3ft 351j

6 ft ft
509 23»a Zft
359 lft W
585 11% 1ft
64 33-', 3ft
216 »% 1ft

K K
1335 291, 25

62 13% 13

111 26 25

315 2ft 201,

273 13®, IT's

34 1ft 13%
945 99% 96%

B 57®, 57%
59 ?3% 13

950 »1« 21%
40 9 ft
>23 14®, I*%
822 lft 1*%

Hesn a
RkAsB
Rc'wyi 26
Rogers 12
nude* ,56a
RBW
RyMfl «
SJWs 1.57

Sage
achtrfba

$MCp .50

SecCop .20

Sharon
Saffron
Spencer
SrHaun re
Banura

SierlEI

SuwlSn.OSe
StnflW
Syriatoy

TIE
TU
TobPrd .20

TandBr
TenAm
TcnS yin

TeciiTp
Tetter

Teteapn
Tc*Aif
TortPlg .24

TnSM
TubUc*

HSR tod

UHmfB
UFoodAlOa
UFoodB.SOe
UnivHa
UnvPai

VIAmC 40
VlflWi
Vomit 20
Vertpie
tvre
Wangs .16
WangC .11

wshftt 1 12

WrWr.J
waiico SOe
WeliAm
WeCrd
Wsiarg JO
WOffiiU
WtC+jtB

WiOto
WdaJrtn .40

WwdcE

P/ SU
E IDOs togh LW
121 21350 till? 114 1

13 13 10 03,

24 251 1ft 1ft
57 22 21%

12 7 2ft 29
B 12 8% 8

16 1001 26 25

« V 3*%
S

33!,

» ft ft
14 IB 1ft 15

a 2 97s, 67%
6 47 0% ft

46 9-16 %
10 99 tft ft

14 e% 8
a* « f, 5%
21 20 ti% in,

37 2 J
29 179 1ft ir,

5 1% it,

207 S% ft
T T

7*5 ft 5%
35 10 6 8
15 G 20% 20®,

23 27 10% lft
182 ft ft

17 41 16% lft
13 70 ft ft

55 ft ft
87 ft 3%

11 2577 31 29®,
321 19% 10%
rtutft lft
1* 1», l-%

u u
12 31, 31,

20 213 3ft 3ft
1 2* 2 1%
1 16 2 2
11 77 5 d ft

34 19% 18%

V W
34 29 20 lft

13 4% 4%
81 ft 9%

3 30 E 4%
5(3 55 ft 5%

2870 lft ift
B lft 1ft

21 29 160 16ft
20 ft ft

8 t 2ft 28%
8 2 17,

5 41, 4%
14 4 12 12

1511B3U15®, 1ft
80 1% 1%

134003 e ft
18 20 18 17%

171 2 1%

X Y Z
33 7% 7

QSn Ctnge

14 -1
ft- %

18%-
*Va+ H
29-5,

15 - %
97®*- 1,

9!;- %
2
W,- %
«%+ %
ft- %
1ft
2

1ft - H
1%+ %
5 + %

5%- 1,

« + %
W, - %
10',- %
ft- %

lft - %
ft- %
9%+ V,

ft - %
30®, + %
19

14% + 1

1%

1%-%

20+1*
*%- %
9%
ft - %
5%- %

1ft - »,

1ft- %
167 -1
1%+ %

26®« - %
1%- %
4% + %
12
14% - %
1%
ft- %

177,- 3,

1%- %

13% - %
ft - ( !fi

U%+ %
«>, - %
5* - %
52 - %
22 - %
*%
ft - ’«

1ft + %
41U- %
54% - %
3ft- %
26% - %
21% - %
ft- %
2ft-
30% " %
31 + %
22 + U
26% - %
32% - %
50%
337,- 1,

*3% -1
4«% + %
30®,- %

59 + %

17®, + %
1ft + %
<9 - %
11 + ®,

16% + %
ft"

28
30 + %
*0®, -1
lft*- %
31%

2 1-16

1ft
3®,“ %
28%- %
ft - 1,

Zft+ %

23-16- \
2B - %
ft" \

82% —2%
3’»" *
ft+ %

23',+ %
143,

£6 - %
18% + %
28% — 1

1ft- %
ft %

1B%
77,

23',+ 'j

9

2ft +
18% + %
3-16

11%
11%
4<-> + %
4 ‘ + 3-16

lft - %
36%
+ft- *1

ft - J,

ft
1%- %
4

2ft
—

2ft “
ft

26
*3®,

25% - %
17% - %
ft -

®B
30%
ft - t,

42%
46 - %
2ft - =4

30%
17% - %
ft + %

ft + 1(
201, — %
lft+ >8

12%
1ft -1
7%

42 + %
36%+ ®

t

15% +• %
25%+ %
ft+ ’*

30t; - %
IT, - %
12%+ %
2ft -1
ft - %

19-16+ %
14% - ®,

1ft- %
333,-1%
ft + %

1*7,- ®,

ft" %
1ft" %
ft“ %

271, - %
2ft- *
ft - %
1% -1-16

20 + %
16i, - %
1ft - %

6% — '
3ft" *8

35% -

1

4%
23®, ’8

13 - %
11%+ 7,

3ft
20%- 3a

25 - J,

131} + %
25 - I3

20%+ %
1ft- %
1ft + %
86% -ft
57%
13®, - ®,

2ft- h
ft

14% - %
14% - %

Utnvs .24

LtoCom

5od Store Higfi lav lmsS Quia
(Hods)

L L
LDBrnk 104 8% 8% ft
LSI L06 3834 17 16 16% - %
"LTX 1387 15 141, M 14 - i4
Labels* 195 21 ®, 2ft 2ft - %
LaZ By 140 22 67 87 67
LodFre -16a 607 30% 30 30% + %

;Lauflw .20 63 18 17% 17%

J

LamaT 80 1 13 13 13 + %
,
Lancasi .72 103 2S=, 25% 25®,

I
Lanai 80 115 51% 50% K>% - %

1 Lsunna .32 327 377, 37% 377, + %
LeeOU 535 IF, 7®, B - %
LewcP .28b 43 9% 9 ft - %
Lewcns 169 4% 3% 37,- %
Liebrt .09 132 31% 30% 30%
LTtnvS .24 5 48% 40% 48%
LtoCom M9 lft 11% 11% - %
LilyTui .30 4174 18 1ft 18

LulBrd 2893 42% 41% 42% + %
LincTai £.20 8 41 41 41 - %
Lindbrg .16 5 6% ft ft — %
LnrOas 4967 42% 38% 39% -ft
LongF 1.40 40 30 291, 29<« - 3,

j

Lotus 2333 371, 35®, 36 -1
!
Lypno 1061 31 301* 3C;- %

!
M M

I ilBI 298 IS 15% 1ft- %
j
MCI 16748 10% 1ft 101,

! M|W 9 11% lft 11% + %
iMPSK 75 ft 4% 43, - %
•MTS J4 51 30 29% 29% - %
MoefcTr 853 13 1ft 1ft
UadGE £28 168 32>; 3ft 32%
MBrRl £74 1ft 11% 1ft- %
Maims .01c 4d 171* 16% 17% - %
MgtSci £02 14% 14% 1ft - %
Manllw .80 568 W, M TO1 , + %
Mtrsta 1J4 334 45% 45 45 - %
Marcus .30 2 25 «%£*%-%
Margme 66 5 ft 5
Marqsl 59 10% 9-', 10 - %
MaridM 1 373 40 4712 477,+ %
Msecs £77 38'; 38 38 - %
Manctor 1332617-16 1 1-16 17-18+^18

- MarrxS .10 16 361, 3P, 36®, - %
'Ma*cre 384 237, 23% 2ft - %
MaxwM 162 16% 15 15% - %
MayPi 156 ft 2 2
MayrtCH 6 *% 4% 4%
McCrtn .88 40 43% 42®, 423, - %

.
McFarl 228 1ft 1ft 1ft- %
Medan 05 73 8% 8% 8% + %

,
MedCra 741 K* ft 8®, + %

. Manur 709 14 IT* 13®, - %
1 UentrG 1096 lft lft 1ft - 7,

MarBGS 140 106 34% 34% 34%
MercBs 36 39 41 40% 40% - %
Merflos 608 15% 14% 14% - %

228 1ft 1ft 1ft- %
73 ft 8% B%+ %

741 IB* ft ft + %
709 14 IT* IT, — %
1098 lft lft 1ft- 7,

MidBca 1.80 75

MaryG 783 lft
47%
IT;

47%+ %
lft + %

Mlcoffl 1fa28 17% 17% 171,- %
MIcrD 1075 *% 4 ft+ >«

MicrMk 54 6 ft ft
Micrdy 06 130 ft ft ft - %
MicrTc 3004 1ft 15% 15% - %
Micron 8&a 1ft 18 18

MicSms 35* ft 8 ft+ %
MdPcA 65 3% 31, T,
MdSlFd .40 *48 281, 27% 27®,- %
UttJTBJ. 1J4 907 51®, 50», 50®,- %
MdwAir 266 ft 9% ft + %
MilIHri .44 J44 25% 247, 25% + %
Miilicm 1 ft 63, ft
MHIrprs SB 305 29% 28% 2ft -1%
Mlnocr 1877 ft 7% 7% - %
Muistar 317 251? 2*% 24% - »,

MGash 48 ft ft ft+ %
MoWCB 72 127, 12% 12% - %
Modtne .68 208 26% 26 26 - %
Moleclr 252 IT, 12®, II

Motor .03 22S4 51 50®, 50% + U
Moca .45e 130 41% 4Q 4ft + %
MonAnt 220 23®, 23 23% + %
Monolil 2391 22% 21®, 21% - 7,

MonuC 140 22 41% 4Q7, 40®,

MorflO .01 79 17®, IT 17 - %
Morrsn .480 155 23% 2T, 2T, - %
Moseley 275 ft ft «%- %
More in .30 242 18 lft 173,

N N
NCA Cp 16 4% ft 4% + %
NMS 350 5% 5 5 - %
Hapcos 841 12% IP, IT, + %
NBnTe* .78 231 18% 18 «% + %
NdCiys I SO 138 *6% 4ft 46%+ %
NIC plrs .16 723 lft 17% 17% - %
NDaia .M 956 23% 23% 23% + %

NtLumb
HMlcm
Kiaugle

NetonT
Natton
NwkSec
NIvASy
Neuirgs
NBrunS

Newpi .06 4377 17% 17% 171, - %
NwpPh 529 7% 7 7 -M,
OaCalg 1151213-16 2% 2 13-18 + %
NJur B 40 957 lft 16% 18%

726 18% ®ft 17%
54 5% s% ft

300 3% 3% ?•
75 3 ft

283 ft ft a
2«0 7 s% 61,

43 ft 6% ft
4172 lft 15% 15%

39 32 30®, 32
46 9% ft ft
7 45 44 44

£0 43% 417*
IL'i

455 33 32% 22%
1290 24% £3% 24
4377 17% 17% 171,

529 7% 7 7

.88 1 22% 2ft 23% — %
52 834 63 60 8ft -1%
ja 203 58% Sft 58% — 1%

57 6 5®, ft - %
21 6 77,

617 23% 22% ,22% - %
1 52 232 21% 2ft ft - 3*
B6 354 201, 277, 2Bi, + %

£30 113 31 30% 3ft- %
.58 238 42% 40% 40%-ft

31 lft IT, IT,
M 197 2?®f £i% 2!®?- %

673 8%

0 i

7%

0
a

E8 10% »ft ®ft- %
.80 *3 37 36®2 37

3 127 841; 8T; 83% -2
1.10 149 381, 35% 3ft
.76 TBS 3ft 377, 38 - %
£60 24 21% 21%

S!!J ,
-30 155 20% 20 20%-%

24 14% 13% lft
153 19% lft 19

243 201, 1ft 1ft- ^
B 141, 14% 14%

2E8 11% n% 11% “ %
736 17, i% 1%- **

.20 109 20% 10% 19% - %
£84 ?®5 3ft 27% 38% -n

i

376 ft a ft
,

JB 73 1ft

P 1

18%

Q
1ft- %

132 887 44 *3 43—7,
1 40 255 57 56®, 56%

250 16 lft 15%+ %
-DO 72 14 IT, 14 + %

Continued on Page 35
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WALL STREET

Additional

cause

for gloom
DISAPPOINTMENT with the flow of
corporate trading reports continued to

foster doubts on Wall Street yesterday.
writes Terry Byland in New York.

The blue-chip stocks opened steadily
but fell heavily at midsession when
premiums on stock futures narrowed,
triggering selling programmes across

the range of the market Technology is-

sues led the rout as investors reacted to

IBM’s report to stockholders.
There was some nervousness over

losses in selected utilities as reports

reached New York of the serious nature

of the nuclear accident in the Soviet

Union.
At 2pm the Dow Jones industrial aver-

age was 19.84 down at 1,823.91.

The Dow utilities average slumped
more than 5 points when stocks of some
nuclear powered utilities fell heavily on
the possible implications for US safety

regulations of the Soviet accident There
was heavy trading in Long Island Light-

ing (Lilco), operator of the Shoreham
nuclear plant near Manhattan. At SllaA
Lilco was ST

/i off.

Other utilities to weaken included

Consolidated Edison, with 17 per cent of

its power nuclear generated, which fell

$1% to $42Vi. Atlantic City Electric, with

21 per cent down 5 IV? at S34
J

4, Carolina

Power 19 per cent, down Sltf at S32V6,

and Eastern Utilities, II per cent down
SPA at S31Vt.

Losses among the leading computer
issues were extended sharply as the sell-

ing programmes dug into the market
IBM lost S2V» to S1583

/i in heavy turnover

as Monday’s late buying spurt died away
and the market was left to absorb the

board's cautious report to stockholders.

Sperry Corporation dropped 51 b
/s to

S543/> 3fter announcing annual profits.

Other dull features included Burroughs,

once a prospective bid partner for Sper-

ry, which dippedSP/j to $60%, Digital

Equipment, down S27a at S18D, and Hon-
eywell, S5 5

/a lower at S75%.
Semiconductor issues also trembled

after reports that a leading analyst

might downgrade the sector. At S48V6

Motorola fell SI in brisk selling.

Hardest hit among corporate repor-

ters was Raychexn, the manufactured
plastic group, which plunged S19 to S107
after reporting increased earnings
which failed to match the bulls' hopes.

American Brands jumped a further

$1% to $93Vi although Bat Industries of

the UK declined comment on market
hints that it might bid for the US compa-
ny. On cooler consideration. Wall Street

scouted the rumours, pointing out that

American Brands is a weak player in a
competitive US tobacco industry pla-

guedby worries over product liability at-

tacks.

There was some hefty profit-taking in
pharmaceuticals, where Merck dipped
Sl% to 5176% and Pfizer S17a to S59ft.

Weak chemicals were featured by Du
Pont, down SI at S78yi.
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STOCK MARKET INDICES CURRENCIES

NEWYORK April 29 Previous Year ago

QJ Industrials 1.823.91" 1343.75 1,259.72

DJ Transport 804.59* 81556 57859
DJ Utilities 18152" 185.58 154.13

SAP Composite 239 79" 243.08 180.63

LONDON
FTOrd
FT-SE 100

FT-A AH-share

FT-A 500

FT Gold mines

FT-A Long gilt

1.381.2

1.656.3

813.68

89150
247.8

8.91

1,365.3

1.628.8

801.14

877.37

2537
8.97

971.4

1,292.9

62211
68267
501.3

10.57

TOKYO
Nikkei

Tokyo SE
dosed 15.757.98 12.405.1

Closed 1248.11 967.93

AUSTRALIA
AJJOrd.

Metals & Mins.

1,209.1

520.7

1206.9

5292
868.7

561.5

AUSTRIA
Credit Aktien 128.95 129.78 79.73

BELGIUM
Belgian SE 3,594.77 3.616.10 2223.83

CANADA
Toronto
Metals & Mbits

Composite

Montreal
Portfolio

2,161.1"

3,119.4"

1,605.94'

2.187.3

3.126.3

609.33

2.029.0

2650.9

130.92

DENMARK
SE n/a 241 SI 187.7

FRANCE
CAC Gen
Ind. Tendance

n/a

147.5

402.7

150.1

215.4

76.1

WEST GERMANY
FAZ-Aktien 718.05

Commerzbank 2,175.7

703.91

2,134.7

422.51

1.230.1

HONG KONG
Hang Seng 1.82659 1.848.65 1,497.37

ITALY
BancaComm. 742.86 75288 279.38

NETHERLANDS
ANP-CBS Gen
ANP-CBS Ind

267.0

254.4

267.5

254.9

2105
169.9

NORWAY
Oslo SE 334.89 351.03 326 06

SINGAPORE
Straits Times 571.32 563.34 795.53

SOUTH AFRICA
JSE Golds
JSE Industrials

- 1,159-2

1.088.7
1,067.4

896.4

SPAIN
Madrid SE 179.82 177.03 ‘ 80.35

SWEDEN
J&P 256155 2555.05 1,445.05

SWITZERLAND
Swiss Bank Ind 587.4 5805 424.5

WORLD
MS Capital Inti

April 28

321.6

Prev

319.6

Year ago

202.8

COMMODITIES

(London)

SKwrispotflxiogl

copper (cash)

Coffee (May)

Oil (Brent blend)

April 29 Prev

324.40p 33000p

£919.50 £925.00

£2,227.00 ££228.50

512.45 S12.B75

GOLD (per ounce!

King)

jourg

irklJtfia)

S34355 $343.60

$344.05 $345.93

S34250 $345.00

S34650 $345.80

US DOLLAR STERLING
(London) April 29 Previous April 29 Previous

S - - 13525 1.5555

DM 2.1755 2164 3-3775 3.365

Yen 167.8 167.15 260.5 250.0

FFr 6.9325 6.8975 10.7625 10.73

SR- 1.8195 1.808 2-825 2.8125

OuBder 24535 2442 3.81 3.7975

Ura 1,489.0 1.485.5 2311-5 231125
BFr 4425 44.15 68.7 68.65

CS 1.3795 13775 2141 2.14

INTEREST RATES
April 29 Prev

(3-month offered rate)

c 10%* 10%
SFr 4%* 4%
DM 4% 4%
FFr 7% 7%

FT London Interbank fixing

(offered rate)

3-month USS 6% 7
6-month USS 6% 6'%.

US Fed Funds 6‘%«" 6’*..

US3-month CDe 6.5 6.65
US3-month T-bflla 6.085 6.095

US BONDS
Treasury

April 29" Prev

Pries YMd Price Yield

6% 1988 99’%s 6.863 99'%* 6.897

7% 1993 100'%v 7302 99*%. 7.418

8% 1996 110%o 7.41 109 "5* 7308
9% 2016 121%* 7.477 119*%* 7.568

Source: Harris Trust Savings Bank

Treasury Index
April 29*

Maturity

(years)

Return

Index

Day's

change

YMd Day's

change

1-30 151.93 -1-0.46 7.38 —0.05
1-10 143.82 + 022 722 -034
1- 3 134.83 +0.09 6.99 -0.03
3- 5 145.91 + 034 7.35 -0.07
15-30 181.01 +131 731 -0.07

Source: Meniff Lynch

Corporate April 29" Prev

AT&T
Price Yield Price Yield

3% July 1990 88%
SCBT South Central

7.00 88% 7.0

10% Jan 1993

PhEbro-SaJ

107% 732 107 7.61

8 April 1996

TRW
987* 8.16 98% 8.18

8% March 1996

Arco

103 8.16 102% 8.19

9% March 2016

General Motors

106% 932 105% 93

8% April 2016

Citicorp

94% 836 93% 8.71

9% March 2016 99

Source Salomon (bothers

9.97 93 9.57

FINANCIAL FUTURES

CHICAGO Latest High Low Prev

US Treasury Bonds (C8T)

8% 3Znds of 100%
June 100-14 100-27 99-28 199-21

US Treasury BHI> (ffllM}

Sim points of 100%
June 94.13 94.20 94.08 94.14

Certificates of Deposit (HIM)

Sim points of 100%

Sept 9358 9358 n/a 9353

LONDON
Three-month Eurodollar

Sim points of 100%

June 93.25 93.29 93.25 93.19

20-yMr Notional cat
£50.000 32nds Of 100%
June 127-02 127-10 126-27 126-17

Latest ambbte figures

Widespread losses among the banks
left J.P. Morgan down SIM at $85 and
Citicorp S% off at S45Vi. American Ex-
press, however, which it to buy in an-

other 10m common shares, gained S% to

561% in heavy turnover.
Oils showed little change as investors

waited for the next trend in world
prices. Chevron eased S% to S38"/i on re-

sults. At S57V5, Exxon shed SlA, and At-
lantic Richfield lost a further S£ to 552!£

in continued reaction to the lower prof-
its news.

Reports of some scattered buyin of
federal bonds from Japan helped gov-
ernment issues put on hajf a point or so,

but the credit markets remained wary
ahead of today’s expected announce-
ment of a $25bn Treasury refunding pro-
gramme.
The latest federal data on US econom-

ic indicators and housing starts left ana-
lysts still in doubt on the pace of the
economy.
The Fed again helped the markets,

this time with 52.5bn in customer repur-
chases when federal funds were at 6%
per cent Short-term rates edged higher,
none the less, as the market continued
nervous about teh immediate outlook.

TOKYO BOND MARKET

Surge of

activity in

US issues
FOREIGN bond purchases by Japanese
institutional investors, such as life in-

surance companies and trust banks,
have grown rapidly, creating in Tokyo
an over-the-counter market in long-term

US government bonds, writes Shigeo
Nishiwaki ofJiji Press.

These long-term bonds account for

about 90 per cent of the foreign bonds
purchased and have a sizable impact on
the bond market in New York. Mean-
while, some luge Japanese securities

houses have applied to become primary
dealers.

These developments have reduced the
distance between the bond markets in
Japan and the US.

In 1985 Japan's foreign bond pur-

chases amounted to $291.4bn and sales

to $237.9bn, resulting in net purchases of

$53.5bn, which nearly matched the na-

tion’s trade surplus for the year. The net
foreign bond purchases were double
those in 1984 ($26.8bn), which were twice
as large as those in 1983 ($125bn).
The growth has continued into this

year. Net foreign bond purchases came
to S5.7bn in January, S6.0bn in February
and $8.5bn in March. In the first half of

The Tokyo market was closed yesterday
for a national holiday.

April it is estimated that purchases and
sales were roughly balanced as a result
of the dollar's sharp decline against the
yen.

Bonds- with 20 to 30 years' maturity
are favourite purchases, largely because
the yield on 30-year US government
bonds reached 13 per cent in 1984 to

stand at about 6 per cent higher than the
yield on 10-year Japanese government
bonds. Their high liquidity is also attrac-

tive to Japanese investors.

A major change has recently taken
place in Japanese investors' strategy.
They have shifted away from holding
US government bonds for a long period,
and to dealing in them for short-term
profits.

US government purchases amounted
to S229.1bn in 1983, more than doubling
sales of $104.0bn. In 1985 both purchases
and sales far surpassed the 1983 levels,

but purchases were just over 20 per cent
larger than sales.

This might be attributed in large mea-
sure to a narrowing of the differential

between US and Japanese bond yields to

about 3.5 per cent and wider fluctuations

in exchange rates. This also reflected

the fact that Japanese institutions have
become increasingly eager to hedge the
risk of price changes as their foreign

bond holdings swelled sharply.

As a result of the surge in Japan’s for-

eign bond purchases, trading volume on
the over-the-counter market for long-
term US government bonds in particu-
lar increased impressively to $176.1bn
in 1985 from S54.5bn in 1984 and S22.6bn
in 1983. The rapid growth has continued
again this year.

Lured by the expansion of the market,
Fundamental Brokers of the US has
moved into Japan, providing major fi-

nancial institutions with information
about prices of principal US bonds. An-
other US broker inputs in its computers
the bid and asked prices of US govern-
ment bonds quoted by major securities

firms in Tokyo.

As the bond markets in Tokyo and
New York are increasingly interconnect-

ed, the supply and demand for US gov-

ernment bonds in Tokyo has had a ma-
jor influence on the bond market in New
York-

Large securities houses have actively

participated in the auction of US govern-
ment bonds. Their combined share of 20
to 30-year bonds auctions has risen to

about 40 per cent this year, second only
to US brokerage houses and banks.
Their bidding strategy has thus come to

influence the outcome of auctions.

They have applied to the Federal Re-
serve to become primary dealers, and by
the end of last year the Fed had complet-

ed its first examination of assets, per-

sonnel and trading shares of two appli-

cants - Nomura Securities and Daiwa
Securities.

EUROPE

Technical

factors

dominate
TECHNICAL FACTORS dominated
mixed European trading yesterday as

foreign buyers remained uoeasy over

the course of the dollar and domestic in-

vestors prepared for the Day holi-

day.
Frankfort staged a solid recovery

from Monday’s sharp fan, and the Com-
merzbank Index regained 41 points to

2,175.7, largely on the strength of per-

sistent domestic institutional buying
and scattered bargain-hunting
Deutsche Bank rose DM 16 to DM

86750 while Commerzbank recouped
DM 12.50 to DM 35350.
Siemens was the brightest spot in the

electrical sector with its DM 27.50 surge
to DM 677 although AEG staged a DM
10 advance to DM 349.

Among the car makers Daimler re-

bounded DM 22 to DM 1,499, and VW,
which suffered a particularly harsh
mark-down on Monday, recovered al-

most all of it with a DM 2L10 rebound to
DM 632J.0.
Builder Holzmann turned DM 11 Fos-

ter to its high for the year to finish at
DM 641.

Veba rose DM 35 to DM 380. a new
high for the year, as its Preussenelektra
subsidiary boosted its 1985 dividend.

Bonds were subdued as overseas op-
erators remained on the sidelines. Gains
of up to 20 basis points and losses of up
to 30 basis points were recorded.
The central bank reduced its market

balancing operations to sales of DM
8.8m worth of paper compared with
Monday’s sales of DM 15-im.

Profit-takers surfaced in Paris as the
pre-holiday mood spread to most sec-
tors. The prime-rate cut was announced
after the market had closed.

Building issues, which have under-

pinned much of the bourse's recent ad-
vance, suffered steady technical selling.

Bouygues gave up FFr 54 to FFr 1.180,

and Lafarge-Coppee lost FFr 50 to FFr
1,495. Screg took a bruising with another
FFr 9 decline to FFr 79.

Hypermarket group Carrefour feU

FFr 160 to FFr 3.630 ahead of its profits

forecast for 1986.

Among very weak engineering stocks
Dassault fell FFr 219 to FFr 1,631 al-

though Thomson-CSF in the electronics

sector picked up FFr 25 to FFr 1,210.

Peugeot continued to rise with a further

FFr 9 gain to FFr 1,049.

Oslo continued to feel queasy ahead of
the Government's decision about an ear-

ly election. Industrials and banks were
hardest hit as the bourse’s All Share in-

dex lost some 4J2 per cent of its value
with a 1L56 retreat to 26234.

Some ofthe declines were the worst in
a decade, according to brokers, but lead-

ing blue chips held up reasonably welL
Norsk Hydro, which represents about a
quarter of the bourse’s capitalisation
and which has been under severe pres-
sure recently due to the weaker dollar
and the fall in the oil price, fell NKr 2 to
NKr 127.

Norsk Data, another popular blue nhtp
among international investors, lost NKr
10 to NKr 425, a drop of 2.3 per cent

Continued on Page 35

SINGAPORE
THE FIVE-DAY run of lower- sessions
came to an abrupt halt in Singapore yes-
terday as bargain hunters picked up is-

sues, pushing prices higher across the

board.
The Straits Times industrial, index

climbed 8.02 to 571.36, and volume In-

creased to 8Jm shares from 6.3m on
Monday.
TDM, the most active stock, rose 9

cents to SS1.02, Sime Darby put on 2
cents to SSL16 and industrials were led
by Fraser & Neave, up 15 cents at
SS5.65, and Singapore Press, higher by a
similar amount at SS5.80.

CANADA
GOLD ISSUES edged higher while most
other sectors traded mixed in Toronto
yesterday.
Among companies to report higher

first-quarter profits, Dupont Canada
climbed CS1 to CS35'A and Placer Devel-
opment traded C$% higher at GS22.
Golds turned higher, with Lac Miner-

als up CStf at C310J4 and Campbell Red
Lake CStf stronger at CS21%-
Montreal was easier.

SOUTH AFRICA
MOST ISSUES faded in Johannesburg
as a weaker bullion price depressed oth-
er sectors.

Among gold issues Vaal Reefs
dropped R9 to R204, Buffels R3 to R64
and Driefontein RL50 to R5Q.50.

Retailer OK Bazaars, which recorded
a loss for the year to March 31, was un-
changed atR1I.50. The group expects an
improvement in this year's results.

LONDON

Electricals

encourage
positive lead
ELECTRICALS led London higher as

the sector's firmness spilled over into

other areas. Confidence was reinforced

by exchange rates and also by an encou-

raging report from the employers' group

CBI on UK industrial trends in April

GEC was strongly supported, rising

14p to 208p, and Racal Electrical added

lQp to 216p. . . ,

A favourable trading statement and

relief over the absence of any call for

fresh funds contributed to gains at Blue

Circle Industries, up 43p at 716p.

The FT Ordinary share index added

25.9 to 1,391.2, and the FT-SE 100 rose

27J5 to 1,656.3-
.

Business in gilts was light, but in the

absence of selling prices advanced.

Longs recorded gains of around ft.

Chief price changes. Page 35; Details,

Page 34; Share information service.
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AUSTRALIA
MINING issues were sold in Sydney
yesterday, but renewed enthusiasm for

industrials pushed the market slightly
41

higher.

As the Australian dollar strengthened
against the US currency, investors sold

miners. CRA dropped 18 cents to AS6.36

and Bougainville and Western Mining 5

cents each to A2E2.55 and AS3.20 respec-

tively.

Wormald, rumoured to be a takeover

target, jumped 28 cents to AS4.10, a re-

cord price, while Adsteam also hit a

peak of AS13.70 before settling back to

end at A$13f>0, up 30 cents. i

HONG KONG
PROFIT-TAKING, after the previous

two days of record trade, clawed at gains *

in Hong Kong, and most issues ended ^
generally lower.

j

The Hang Seng index gave up 22.36 to

1,826.29, and turnover rose to HKS548.44
j

worth of shares from HK$429.38m on
Monday.
Banks, which recorded strong rises in

Monday’s session, were stripped of then-

gains. Bank of East Asia lost 10 cents to

HK520JO and Hongkong Bank 20 cents

to HKS7.I0.

For your international

financial business
we are ready to explore
virtually any avenue.

• vC.’

As a Luxembourg-based Eurobank we can
offer you interesting local advantages -
and as a specialized institution within the
Dresdner Bank Group we can open up new
horizons for all your international financial
transactions.

We offer creditfacilities ofalmostevery kind,
syndicate major loan transactions, buyand
sell securities on all the world’s important
markets and conduct money, precious
metal and foreign exchange transactions,
spot or forward, in all leading currencies
and categories. Our business partners are
leading companies, financial institutions,

government agencies and high net worth
individuals.

Maximum flexibility and comprehensive
expertise enable us to custom-tailor our
financial services. If your requirements are
not catered for by existing schemes then
you are our kind of client Unconventional
solutions are our strong pointWe look for-
ward to hearing from you. Phone straight

through to our Corporate Banking and
Private Investors’ Service and ask for. Mr.
Ehinger or Mr. Ristau - on Luxembourg
4760-237 or 277. A
Compagnie Luxembourgeoise de la Dresdner Bank AG

Dresdner Bank International


